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rtectric  Repairs  and 
new  Installations. 
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A.  C.  O’Donoughue 

SPEOXAE  AOEET. 
Tha  Ouardiaa  Aooidaat  A 
Onaraataa  Oompaay 
Boom  34  OnarOlaa  Bldg. 

KOBTBEAE. 

’Pboaa  Mala  1763. 


Five  Cents 


N.0.dlAKI\&bU.  PROMOTION  FOR 
BANKEHS  investors 

WE  RECOMMEND  - 

X  I  LA  Columbia  Amusement  Ltd.,  Of- 

Town  of  St.  Lsiobort  fenng  stock  to  the  Public  and 

Estimating  20  Per  Cent.  Profits 
^  Complicated  Real  Estate 
^  Purchase  With  Dangerous  For- 

Coupon  Bonds,  Dus  1954  !  of  Early  s«b. 

PRICE  100  AND  INTEREST  i _ 1 _ , 

.1  ,„ucau.,.  '  i  20  PER  CENT.  V.  3  PER  CENT,  j 

MONTREAL  I  , . . . .  . 


J  ANVAR  Y  BANK  ST  A  TEMENT  SHO 1FS  ‘ 
ANOTHER  BIG  JVMP  IN  LIQUID 
RATIO— LOANS  TAKE  SHARP  DROP 

If  tlie  December  statement  of  tlio  Can- |  the  drop  in  c,i|rrent  loans  of  all  kinds  that  flic 
adiau  chartered  banks  was  a  remarkable  :  wpr«  increased  by  twelve  mijlion 


IWALL  ST.  MARKET 
DRAGS  TEDIOUSLY 
FOR  WHOLE  WEEK 

Political  Uncertainty  and  Other  | 


Was  Some  Slight  Re-action  -j 
Net  Result  for  Week  Was  Loss ! 
Through  Entire  List.  I 


NEW  YORK 


point  and  a  quarter  in  the  liquid  ratio.  ri. s.iuauo.  see..i>  i>|ei  KeSUIt  lor  Week  WaS  LOSS 

which  now  stands  at  lire  almost  unpre-  !  1  .Tv ^  reduction  in  the  Dorn-  ,  .  . 

eedented  figure  of  27.79  per  cent.  .\  year  !  nitc  isnue.  ThrOUgh  Entire  Ltst. 

figo,  after  pronounced  effort  at  restrie.tion,  E\ce.4S  Noli*  IsKue.  - 

l!ei^t‘or"ure"'TooiT”T^^T  "  vT'  '"T  "r" 

^  I  ts>uo.  Nova  Nt'otia,  Nationals,  evviils  across  iho  sea  anti  the  political  dc* 

Ileposilii  Are  Lower.  '  It '‘'•fPi'ienls  nearer  homo  for  inspiration 

^  «3l.>4,dO(),  autl  Koval,  .S3D4,dt)(I.  Allofthcsc,  i  *  ^  i  i  i  ji  . 

Deposits.  e.Ncept  tlie  savings  class,  fell  off  '  except  the  I’roviueiale,  are  protected  by  a  duni'K  *‘i‘M>RSt  veek,  and,  as  may  be  readilv 
hea\  ii>-,  and  so  did  nolo  eiroulation:  the  larger  dcjxisit  in  the  Ontral  Gold  iteserve.  i 'I'mKined.  the  result  was  hardly  eondueive 


Wall  Street  paid  special  attention  to 


IV.URRAY,  MATHER  &  CO. 

TORONTO 


NOT  A  PUBLIC  UTILITY 
BUT  A  PUBLIC  NECESSITY 

THE  INTERNATIONAL 
MILLING  COMPANY 

iiiaini1'aetnro>  a  iiinvi  iieei-ssary 
proOiiet, — I  Tour  aiul  t  'ereals.  I'or 
vvhleli  there  i>  a  world-wide  market. 

We  offer  a  liiidted  uinoiiiil  of  the 
7''o  t'uinidative  Preferred  Stoek  of 
tilts  C'oiiipaii.v.  lo  yield 


.\ssets  oqnhah’iil  lo  S:;i(t  per 
share  aaainst  the  l*refei-red  Moi'k. 

Preferred  dividend  eariieil  iieuiTy 
seicii  times. 

IletaihMl  .\niiiial  Iteport  glatlly 
fiiriiislied. 

Eastern  Securities  Co. 

TdMITKIf. 

L\  V  I'.ST.M  G\  T  It  A  .\  K  l-JltS. 

|.*>7  St.  .lames  .Stri'el. 
■MONTItliAL.  r.O- 
ST.  .lOll.N,  II  \ldr\.\,  N.S. 


MACINTOSH  &  HYDE 

lislaklishi  .1  183.'. 

<  H  A  K  T  K  R  i  ;  I  >  A  ( ■  f :  O I  •  X  T  A  .N  r  s 

I.', 7  ST.  .lAMKS  ST.,  .MONTKKAI, 
AIno  nl  Toruotn,  t'algHr.'',  tyiiiiiipf.^. 

Fiuauiial  Ui)|>oi-lv  for  liaiikor.v  Municipal 
ami  f  orporatiuii  Audits. 


Features  in  To-day  s  Financial  Times 


PAtiK  T>V<» 

Winnipeg  Klcctric  Dividend  i’osition. 

M  eek's  Stock  'rransaetioiis. 

‘•.Mainly  Al)Out  Mines  ” 

PAtii'  Tiii!i;i-; 

•'Mainly  .\l>out  Seeurilies." 

Ueneflts  of  Doniestie  l.oan  !).'■  Doiniiiiun. 

PAtiK  POI  It 

Mditorial 

I'.  K  .  D.'s  <  ■iiliiniii. 

Mainly  About  I'iiianeirr.-, 

PAtiK  MVK 

I  loud  NcKotiations. 

Detroit  L'nited  I-'ranehise  Deal. 

Hints  to  Investors. 

Dominion  Note  e'ireiilalioi)' 

PAtiK  SIX 
Rell  'relcphoiie  Annual. 
flrandrani-IlendcTsoii  Uopoi  i 

PAtiK  SKVKV 
'I'ernis  of  Suii-redeml  Merger 
t'nnadian  Marconi  Report. 

Out.  Minisier.s  Calls  Insuruiiee  t'ompanics  Traitors. 

PAtiK  Kltiiir 
.\sbc.?tos  Coi'p.  r.aniings. 

I’aper  Exports  Rule  High. 

.New  Charters. 

It.lMJl  k  iriHM’IIi:L.\<i.\. 

The  piirehti.ve  of  the  l.i  \  eri)04>l,  London 


JO  PER  CENT.  V.  3  PER  CENT.  I  cent.  *  -  -  •  l  |  issue;  jVovii  iSeotia,  ?‘22-l,1MH):  Xationale,  events  across  Ihc  sea  anti  the  political  dt- 

!  IlfDosits  Arc  Lowt-r.  I  nearer  homo  for  inspiration 

-  ^  «51.>4,d0(),  junl  Koval,  .S3D4,tH)(I.  Allofthcsc,  i  *  ,i  ^  i  i  i  ji  . 

'  ,\ii  annotinccmcnl  bearing  the  mv.stie  Deposits,  e.xeept  tlie  savings  class,  fell  off  '  except  the  Proviueiale,  are  protected  by  a  dd*’'"K  *  he  past  week,  and,  as  may  be  readily 
I  .  /  ,  I,  .  a  1  u  .  I  .  1  -  '  heavily,  and  so  did  nolo  circulation:  the  larger  dcj>osit  in  the  Ontral  Gold  Keserve.  1 '''mKified.  the  result  was  hardly  conducive 

symbols  reproduced  above  lias  icen  up-  jj^oss  liabilities  of  the  banks  dropped  by  1  The  total  in  the  Hciserve  is  ?(i.9.}(),0()0,  of  ,  to  f he  stimulation  of  trading  The  deelino 
Fieanng  ot  late  on  the  hnaticial  pages  ot  Hie  precisely  :?0  millions.  This  rediiel  ion  was  |  whiclt  SiL.'iOO.ddd  is  in  gold.  ;  ...uj,.,.  nrevions 

Montreal  dailv  newsimper.s.  It  is  caleul-  pari iaily  offset  by  a  drop  of  20  inillion.s  in  '  The  following  is  the  analv.sis  of  Ihe  j  conseriiieni  upon  foreign  selling 

jated  lo  eatch  thetyeof  the  small  inve>lor  the  inter-bank  tisscfs,  and  the  real  deerea.se  s  vyith  eomimrisons  for  the  fin- j  and  the  serious  pos.sibilily  of  the  United 


Canadian 

Municipal 

Debentures 

Write  for  a  copy 
of  our  February 
offerings  yielding 
■  from 

5%  to 

Wood,  Gundy  &  Co, 

C.P.R.  Building,  Toronto. 

Iiondon,  Eng.  Saskatooi 


EXCHANGE  RATES 


•and  is,  according  lo  i|s  own  showing, 
dcsigneil  lo  attract  tlie  attention  of  just 
lli.-it  class  of  t)crsott. 

Somebody  it  .a)ipcars,  according  to  the 


I.  y  li-  ii-,- .  .........  V.  .  I  ami  tiK'  serious  iiossiiniit  v  ol  thi-  Cnited 

in  oxtornal  I.abihiies  was  about  ton  millions.  ,  coding  months  and  the  same  two  months  a  ■  states  iH  ing  dravvn  into  the  maelstrom  of 
but  so  much  greater  than  thi.tdecrca.se  was  1. year  ago:  international  strife,  met  with  no  relief  in 


LIABILITIKS. 


.States  Ixing  drawn  into  the  maelstrom  of  .Sirrlins  Exrhiinpo  amt  Now  A'ork  Kuuils  wore 
inlcrnational  strife,  met  with  m»  relief  in  .pioiod  as  follew.s  in  Montreal  durinp  the  week 
the  eailv  stages.  I  rotessionals  seized  ujion  omlinp  Friday  Foliriiary  ^Otb,  as  ro|)ortcd  by  E. 


,ltind.  1.'.d  fix't  by  Idd.  immcdiatf'ly  behind  Prov'ineial  Governments 


I  the  nn-fov\n  brtineh  of  a  Nfonfreal  bank,  I,  !?!!' ’  ‘**T'‘*’'  * . 

iiptm  vvliieli  IS  to  1)0  erected,  it  seems,  one  Llvowhei'c 

(if  lh(i  tiiiest  buildings  of  its  kind  in  the  Uoreign  banks . 

Dominion,  one  vvhieli  ‘’it  is  fully  expected. 

will  return  at  Ic'asl  20  iier  eeut.  to  invest-  Total  deposits . 

"I’s.  ’  Hills  payable . 

Ill  these  days  when  sky.serapers  are  Xote  cireulation . 

.‘Scarcely  meeting  their  maintenance  charges 

and  loft  htiildings  and  big  stores  are  hard  Gros.s  lialiilily . 

imslieil  lo  timi  tenants,  people  have  been  Less: 

wondering  what  sort  of  building  it  can  be  Xotes  of  other  banks . 

which,  eiveted  in  the  up-town  section,  will  Uheque.s  on  other  banks..  . 

return  at  least  ‘20  per  cent,  to  investors.  Cire.  eovert'd  bv  Gold  Ueservt 


Total  deposits . 

Hills  payable . 


Gros.s  lialiilily . 

Xotes  of  other  banks . 

Uheque.s  on  other  banks..  .  . 
Cire.  eovert'd  by  Gold  Ueserve. 


j  C<>liiinlti:i  .iinuKcincnt.  ,r.  .  ,  ,  , 

I  Total  deduction . 

I  Any  small  inve.iior.  seeking  fnrtlier  X n't  Li AbiLi’l'v . 

]  liari ienlars  of  ilii>  20  (ler  cent,  revenne- 
I  liearing  property,  who  followed  instructions 

I  and  tipplied  bv  lelter  to  the  manager  at  fhi'  Specie..  .  . . 

'  tuldress  given,  would  htive  reeeivetl  in  reiily  Dominion  Xotes . 

I  a  pros|)eel  us  of  the  Colunihia  Ainusemi'ut  |  Siirii.  in  ('*'11.  Gold  Itcserv'c. 

;  Limited,  iueorporatod  un<h>r  the  law's  of  the  Not  foreign  balance . 

!  Province  of  (.tuebee.  with  an  authorized  Koreign  Call  Loans . 

i  capital  of  5*1.000.000  div  ided  into  .'>0.000 

I  slnires  of  7  ix  r  eent.  eumnlative  preferred  'Fotal  .Available  Hf. serve 

i  . stock.  bO.OOO  shares  of  common  stock  and  Ive.skkv  i;  Haiio . 

-10.000  shari's  of  “reserved"  stoek — shares  « 

Ix'ing  of  file  par  value  of  SIO.  The 

1 1  i<i  list  />  wtk<  ki>f  11  ti  i  t  \- **  y  lA  x-i-vc  1  f  "*  O  n  «  yI  1  fl  T I  ('nil  KllfinS.. . 


1 9 1 5 

1914 

1914 

19i:? 

.Ian.  ;?l 

Dee.  ;)l 

•Tan.  :?! 

Dec.  :?0 

$  1,5,.5.52 

$  21,40:? 

$  .5.021 

$  9.47;? 

‘2:t,.527 

•20,091 

•24.0.51 

•22..8:?o 

::29,917 

:?49.9IO 

:?:?9.8i  1 

r?M,:?75 

'  ti()t),(i!i0 

002.850 

o:?.5.i;?o 

0‘24,()92 

91. .807 

98,901 

95,:?  42 

lo;?.4o:? 

9.822 

7,910 

9,,800 

8,207 

.$1,1.‘?7..S1.5 

$1,101,111 

$1,109,8‘27 

$1,150,010 

10,.5;J5 

7.901 

l8.‘2:?o 

1  o,5:>7 

97.19.) 

105.970 

90,012 

108.040 

.$1,215,04:? 

$1. ‘275.042 

$1,224,009 

$1,275,229 

1  i.n  1 

i.T.oo:? 

12.011 

14.777 

y;?.088 

48.9!)! 

42. 1.55 

00.899 

1 ,455 

;?,8;?2 

•20 

1 .808 

45,0.5.5 

05,880 

.54,180 

77,184 

I.199,,'?88 

1.209,1.50 

1,170,48:? 

1,197,745 

AIL.VBI.E  RESERVE. 

.$  00,007 

$  02.570 

$  44,775 

.$  45,42:? 

i;!.8,2S(5 

i:?8.().50 

102,:?0.S 

101.778 

5.497 

.5,808 

:?.4.S() 

5,789 

;?7.S18 

29.774 

•24, .87,*? 

•22.10:? 

85,797 

85,01:? 

108,777 

1 15.985 

5.'?;?. 404 

;?2L‘2S1 

28.T.711 

•294.078 

‘27.79' 0 

•20.57' , 

24.25''^ 

24..57'i 

th»!  opportiinit.v  to  de|iress  prices,  and  de-  ! 

'  ;{0  velopments  over  the  Mondtiy  holiday  were  j 

9  17;?  '^t'eh  as  to  alTord  any  iinniedialc  ainelior- 
•>•>  ,S:)'t>  ttltet' itf  •!'(' situation.  The  close  of  the  mid- { 
r?sT':?7;'>  It'.'tding,  however,  saw  the  |)endnliim  i  ^Oon 

l>‘24't)92  llte  other  vva.v  and  a  shtiri)  up- | 'l'<*es 

10;?'40;'t  Pt’iees  of  man.v  tietive  issues,  j  "ctl 

s'2l)7  notwithstanding  this,  the  list  as  a  'I'lux' 

_ _ whole  sliovv.s  a  net  loss  for  tin*  week.  I''’’- 


Sliiiipor.  Exeliaiipn  llroki'r: 


r»0's  Dt'inmift 

Calili's  N 

•  Y.  Fiind-T 

Sni  ... 

.  ‘ISf  .*»(» 

is:t  10 

pr 

Mon .  . 

tsi  7r> 

LM-:«  pp 

Tucs  . . 

. 

t  S3  ,  til 

21-;i2  pr 

W  c'd  .  .  . 

.  4S;t.2.5 

is‘i.7r» 

1  l-IO  pp 

•riiiir. . 

.  IS-I 

IS4  .  ID 

1 1 -HI  pr 

Fri . 

.  iHi.:!tJ 

ISi .5D 

pp 

.  .Market  vcr.v  erratic. 

t!iX<'liiiii(>c  l>i.<stiiruin|S.  _ _ 

Foreign  exchange  was  again  a  disturbing  WEEKLY  CLEARINGS. 

element  in  the  week's  aelivilies  just  as  it  — _ 

had  been  in  the  seven  days  previtms.  The  Wim.ipcg  ix  .vpain  tlw  only  rav  of  liphi  in  tha 
o.\chaiiM:v  market  passed  llirou^rh  extra-  .  ,  . 

ordinary  fliietuatious,  part i.'ularly  on  Wed-  elraniiKs.  and  uieroa**^ 

nesda.v.  when  new  low  records  were  eslah-  «•'  three-iiuiriors  ol'  a  iiiilli  xi  look,  pretty  smalt 
lislit'd  in  rates  on  eontiin'lital  eenin's.  A  eonsidorinp  that  la*i  year  s  il<  irc(  were  live  millions 
strong  reaction  later  left  e.veliange  brokers  1 ''clow  lobt.  I’ollowln-;  are  iliy  returns  for  wcHik.s 
so  much  at  seti  over  tlie  inimediiit(‘  (‘onrse  ;  eiulim;  February  L’v.  ini.',,  and  Feivniary  '20.  1914; 


WEEKLY  CLEARINGS. 


AVinnipeg  is  .again  tlie  only  ra.v  of  light  in  tha 


(•lined  to  do  business  eitlier  vvti.v .  I 

I’he  cessation  of  foreign  selling  towards  I  Monio-ai 
the  latter  part  of  the  week,  the  diminiilion  I  T(Xdiito  . 


throughout  the  list  and  ti  stiffening  in  price 


ss.s:;.-,  7.'>9  i9.(V2s.9(',(',  — to.. SOS. '.'(i; 
:!(),. 171,01(2  -m.l  III,.">(1S  —  9,73  (..aOU 
I9.SI7,SS4  I9.(I,V>.71.'>  '  7(j2.1t')!) 

;i. (>().■>, 2SS  ,'t,'2:i0,9.">(i  +  374.333 

•2. '2:13. 4(10  o..',10..')7l  217,111 

l.l(il,07.a  1.(>SS.720  —  2-24,045 


C.P.R.  SEGREGATION 


“tini((iie  o|»ix(rtunily  ■'  for  small  tin  estor.-s,  Canadian  Call  Loans’.. 

therefore,  is  the  fuireliase  of  stoek  in  a  mo\  -  Securities . 

ing  |)ieturc  Iheatrt-  conipan.v. 

No  Modest  E.stimates. 


SI  PPLKMKNTAKY  RESKKVE 

_  .<*  1)0.  l.M  5*  Oh..-)  12 


Oh..-)  12  S 
lO.Y.OOl 


.SI  7;?, 091 
LOANS 
S  770.  IK* 
;>.).9.');? 
12.901 
4;!,9S7 
0.2h0 


Sir  'riiomas  Shaiighno.ssy  has  made  an 
announcement  regarding  the  steamship 


!  'I'he  manag('r-t)rom()|er.  it  appears,  has  i  c  — e 

,  iitul  some  sticecess  in  iiinnitig  a  moving  Genet  at. ....  . .  1 1\ 

jiieture  house  in  the  iip-tovvn  (Jistn(.*l  and  .  V'; 

i  now  projioses  lo  erect  a  moving  picture  t  rovineial .  I2 

I  theatre  to  seat  in  the  neighborhood  of  ‘2. .>00  , . 

j  jtersons.  Figures  are  quoted  to  show  the  Gveraue . . J 

I  Iirofils  made  in  other  moving  picture  eon-  t*  *  i  i  .  «k( m 

i  eerns  in  .Montrettl  and.  based  on  these  and  ,,  lotal  Doans.  .  .>•  m 

on  the  live  .y  ears' e.\|)ericn(“c  of  the  manager-  Katio  Loansto  lli.i'osns .  i  > 

promoter,  estimates  ari^  given  to  show  a  net  ! 
minimum  .yearly  profit  of  .'¥91,0()0.  which.! 

after  pa.v  ing  I  lie  dividend  of  7  per  eent.  on  THE  DOMINION  LOAN 

'  the  issue  of  S.'ttlO.OOO  preferred  stock,  would  _  _ _  _ 

enable  tht'  dir(-etors,  a('C.)rding  to  the  pros-  Domieion  Loan,  ((oueerntug  which 

pcidus  to  pay  a  dn  idciid  of  nearlv  24  per  ,  •  i  i  •  x- 

eent.  on  tin-  eoninion  stock."  I’lireliasers  tinaneial  ehiebs  ol  the  country  vvere 

of  the  preferred  stock  receive  50  per  cent,  sounded  reecutly.  as  slated  in  our  last  issue, 
bonus  eoinmoii  stoek.  This  leav  es  15.000  |  does  not  seem  likely  to  take  place  in  the  v  er.v 
shares  of  common  stock  for  the  promoters,  immediate  future.  Though  lliere  is  no 
„  ,  J  ,  r  ,  doubt  that  the  Itanks  -would  like  to  be 

Buy  Lund  Out  of  harniiiftK.  reliev)*d  of  t)art  of  the  heavy  burden  of 

Dealing  with  the  matter  of  ‘‘titles."  the  Dominion  notes  -whieh  they  are  now  carry- 
prospectus  sets  forth  that  the  site  located  ing,  there  are  ))rohably  other  loan  offerings 
on  Mansfield  street,  just  below  St.  Cather-  hanging  over  the  Canadian  mpkot  at  the 
ine  street,  lias  been  sold  to  Mr.  Zotique  moment,  whieh  would  hi-  seriousl.y  inler- 
Renaiid.  atid  the  latter  has  transferred  the  fered  with  by  a  big  issue  of  Government 
same  i)r))i)ert.v  to  the  Coliimltia  Amusement  bonds. 


.1i.S()9,:?n(l 
7i'>.  15' t 


7S(;.n.‘?i 
.'IS, 257 
14,105 
i:?.414 
0,188 

.?8S7.99.S 

70.49',; 


THE  DOMINION  LOAN 

The  Doniijrion  Loan,  roucerniuK 


0  -i.-w  c  r.S.  Stcel  Stronu  .  '  /  ; - 

\  •  It  8  *.  .  •  *  liomiis  Sliauj^lin(?Nsv  has  made  an 

!  Duriiiff  tlM*  downward  ino\oiiionl  Ha  ti-  ,  r  *  i- 

71,248  S  72„SO:?  I  mor,'  and  Ohio,  common  and  preferred.  ; '‘''‘’’"’"''•'''"'•’V, 

104,4.50  104,;?9.S  I  Seaboiird  .\irlino  iireferred,  .Soul In-rii  Hail- 1  *’''^t'Kf*'K‘''*'t)n  ol  (  .H.H.,  Irom  which  it 

- - - I  vva.v  preb-rred.  New  Haven  and  Chesa|)eak('  !  seems  »p|iarent  that  there  will  be  no  issue 

$17.5,704  .$177, •201  i  Ohio  lell  lo  Ihc  lowest  esiahlished  (|m)l-  j  jo  c.iMj.  shareholders.  Tlio  rail- 

ialions.  and  most  .six.-eialltes,  including  the  |  •,  ,,  ,  ,i 

I  Fetrolcums  and  a  nu.nber  of  more  or  less  ’  ‘•'>"'1>Huy  itself,  will,  apparently,  hold 

811, 5K2  $  S22,:j88  |  dormant  issues,  fell  Irom  om  lo  live  ixjinis.  !  entire  stock  of  the  euutrollcd  company. 

29,;!02  .'J0,.)I9  :  or  f  ho  .speculative  issues  United  Slates  Slt-el  i  •'**1'  Thoimis  .-(aid: 

2.740  828  j  oommon  showed  the  least  Miseeplihililv  to  "1  he  eomiiany  l.s  operating  fleets  of 

.50.051  58, ;?05  I  tho  iiillm-nees  whieh  depressed  the  market.  '>ii  the  Atlantic  and  I’aeiHc 

4.898  1,.5:?8|  Among  the  specialties  C.I'.H.  .sold  olT  to  '  <)eeans.  and  on  the  Faeilie  coast,  as  well 

- - - I  ,_r,- Anicriean  Sugar  lost  some  of  its  i  ti*'  '*>i  '  >"•  Creal  Lakes  and  other  inland 

904.. >79  $9 1 9,.5(  8  j  reo'ii  t  atlv'jiiiec.  Me.xieaii  l‘('lr(>h'Uiii  after ‘i.V^  ‘4  *  auadti.  These  latter  aro 

81.49'f,  79.90';  I  lta\ ing  touched  02 'x  recovered  some  lost  : hetweeii  different  see- 

j,r,,,,n(l.  ;  lions  of  the  railway  line,  and  are,  lliere- 

'  Tlie  raDKo  of  Iho  more  active  issiii's  for  the  week  ;  •••s3enlially  ii  porliou  ol  I lio  railway 

OT^  A  qPI?A/f  f'Vtfr  was  as  luvdor:  —  I  I  ransporlal  ion  sysleni.  and  it  is  not  pro- 


$904,579 

81.49'f, 


HOLLINGER  STATEMENT 

The  four-vvcekl.v  Hollinger  statement  to 


Ateliison . 

.\mal  Ciipnur 


Clo.su  Ilixh  Euw  <Mi 


n'roT...  a.rl '  the  financial  ehiefs  of  the  country  were  28  was  issued  on  Friday.  It  reports  .Mmr;  boeoinoiio- 

iirtiiastrs  ,  ,  i-  i  ,•  ,  the  eucountinng  of  ore  ot  high  grade  on  the  Auaeoix  a  (  (>i>i>er. 

-’(.'(W.  recently,  as  sl,ate(l  in  our  last  issue,  j  j  -rr,nnag.'  mill- 

■s  l.).00()  I  <l.)es  not  seem  likely  to  take  place  in  tin;  very  J  ^  Aim ,.  ib. ,  ^susar. . 

romoters.  iminediate  future.  Though  there  is  i")  -  q,  j  tons  over  the  last  period  of  1914;  ,  |.r.'rene,i .  ,  . 

doubt  that  th.'  banks  would  like  to  he  b,„  , he  grade  of  ore  fell  off  from  an  average  ^ 

7  ..  ,  rH'eyod  ol  part  (d  he  heavy  burden  ot  „f  $I2.‘28  in  the  December  period  to  .$1 1. 10,  H  •>  kh.  k‘ 'f ".  C.  '. 

ties,  tin;  poininion  notes  which  they  are  now  earr.v -  ^  Heivi„g  .,n  cunmihin  Paciite.  . . . 

e  located  mg,  there  are  probably  other  loan  offerings  I  j^f.^oased  eapacitv  (,f  Hie  mill,  the  (mm-  J * 

.  Cather-  hanging  ov  er  the  Canadian  market  at  the  ,  was  apparently  at  no  pains  to  pick  tind  -  .'m  q  (s  iCrnm,' 
Zotique  I  moment,  which  vyould  be  scrmusly  'Rlf-r;  ;.h,,r,.se  from  the  oreavailable  fe.r  treat  menl.  (hicam,.  M.  .1  st.  f. 


What  the  Klateniont  fallows  is  (hut  "liilo 
inillinpf  the  lowest  Krude  of  ore  yet  rei)orte<L  Kriu  |{.  K 


CNilonnlo  l■’lluI  A:  Iron  . 
('urn  I*r*)tIiKls  UGfiniiiif. 


to  the  following;  the  price  to  lie  paid  for  the  |  is.sues  of  Dominion  notes  were  made,  hut  it 
site  i.s  .$.‘?40.000,  ptivable  in  instalments,  I  now  appears  that,  to  the  extent  of  $1().00().-  ; 
$.5. (too  (III  or  licfore  5>fa.v  1,  191.5.  .$10,000  on  j  IKIO  they  represented  advances  to  the  Can- 


period  ended  September  91  h  hist. 
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i  Iransporlalion  sysleiii.  and  it  is  not  pro- 
Tliurs  !  posed  to  change  their  sltiliis.  The  ocean 
‘  j'',""'  j  lleets  are,  however,  in  a  different  class, 
7)0;'.^  D',' :  cngiigcd  in  compeliliou  with  outside 

21  21  fleets,  (il.viiig  Ix'tvvecn  Canada  and  other 

•291"  km''*  !  ixtrlions  of  Ihc  world.  The  eoliipaiiv  (iro- 
.'ih's  37''ii  poses  lo  transfer  these  shi|i.s  lo  a  .sieam- 
2.',  2r,  =  ,  ship  coiiipany.  with  whieli  the  business 

ii'K''*  jjj’ e  I  felalions  will  he  I  In'  same  as  tlu'.v  aro 
.titvi  .54''lvv'iHi  outsidi'  sl('amshi|>  lines  that  cx- 
I  cliti.iigc  Iralliir  with  tin- railway  company. 

I’r  '"  '  ns’^*  i  "  Hcrcloforc,  ail  c.\|)endil tires  for  Iho 
ij'i  I  ticqiiisition  and  consiruclioii  of  these 

33  .'iibioceaii  slctimsliips  were  made  by  tlio 
s;i .si',  railwa.v  company  and  included  amongst 
,,1.^  the  liahilities  in  its  halaiice  sheet.  Here- 

liiL  2(1",  jifler,  it  is  firoiiosed  that  the  steamsliip 
•12,',)  .77^  comixiii.v  siitill  itself  secure  Hie  requisite 
2S'-  *3(1 I  these  purposes  by  the  issue  of 

Ti  'j  ii",''iis  own  securities. 

I  "The  ow  ijcrslii|)  and  control  of  Iho 
n'*'*  mj-nt  ;  sleam-hif)  comiiaii.v  will  remain  with  the 
IH  *  Ii)  I,  I  Caiiadiaii  I’acilic  Haiivva.v  Com))anv  ,  but 
ir*  M'l’  llic  managemeiil  and  o|)eralion  of  the 
1)0''  tod''  steamsliip  lines  will  be  vested  in  the  board 
ii:t4  io:(4  [of  directors  of  the  Canadian  Pacific  Ocean 
“  20 '(  Serv  ices,  Limited. 

K, r  K,'.  i  "  I.'  only  another  step  in  the  direction 
1(1'"  112  *  j  of  climinatiug  from  the  direct  operations 
S2  'n  K.'ib  I  of  (lie  railwa.v  coiintany  items  that  do  not 
I  }j|  ,*  I  relate  to  the  railwa.v  itroperl.v  iUself.” 
lit  *  .'(O',  i  Ir  H'i.s  eonneelion  it  seems  likely  that  the 

■>3  .'■>3"«  '  eompan.v  is  making  pretty  heavy  profits  011 

ri'V  1035*  1  t***  vessels  during  the  year.  Many  of  them 
i'l  (It  '"  have  been  sold  or  leased  to  l)elligerents,  and 
I  the  terms  of  these  trtin.saelions  will  uiidoubt- 
Y  j  ediy  lx;  ver.v'  tirolitable  to  the  eoinpuDv. 

.$H)  (UK)  -  i 

'  ,  ’  j  A.  F.  ,\mes  and  Company  have  issued 


0(19  f’rovinee  ol  Oui'hee  loan  goes  through,  !  ibpip  Alareli  pamphlet  containing  well- 


0.DURNF0RD&  COMPANY 

I.IM1TBD. 

Nfnnai^crf. 

AutIl(or.9  Hriitx,  Intirrsl,  Etc., 

Accolintilllls  Coili'clrd. 

O.  DVKNrOBS,  C.A.  E.  BOSS-BOSS 
President.  Manager. 

.78  C  ANADA  I.IKK  Ill.llCi.  .Main  l.->ll 


The  purcha.se  of  the  Li  v  ('rpool,  London  '  Failure  to  meet  .any  of  these  payments,  unwise,  and  there  is  some  surprise  that  the  j  ]  j.  1  vein  ”  o/ATiiA/AwriKTX"'  ¥XT  XT  v  ie(llvlx'vervnr()lii'ible''(ntli,','mnniinv 

.and  Globe  huil.lingbv  the  Harqued'Hoehe-i  until  Hm  sum  of  $1.50.000  has  been  paid  on  bankers  in  Canada  did  nc-t  protest  more  1 BORROWING  IN  N.  Y  j  cdl>  lx.  v(  r.v  piolit.vbk  to  Hie  eompuDv  . 

iaga.  will  bring  the  bank  right  into  Hm  a>'eoiint  of  the  pureha.'e  [iriee  of  the  land,  vigorously  against  it.  It  is  possible'  Hitit  i  XA'rxDrr/'*  A /''i?  X/r/AXTfV  -  ■  i  F  \MKS  A*  <'0  HKFFRIN’'"S 

Englisli-speakii'g  district  in  down-town  will  result  in  “all  the  mone.v  paid  being  for-  some  of  them  liave  boon  silenced  by  eon-,  IVIUK 1  Iji  Aiji  Ci  IVUJIN  Jti  1  Froviding  the  proposal  to  float  a  .$10,000,- |  *  /  /“  ,  ,,  .  1  .  '*^7  j 

Monlretil.  It  is  eiirious  that  less  than  one  feited  by  the  purchaser  ami  retained  by  the  .sideration  of  the  eirenmstance  that  the,  -  titwi  l>r(iv  iuec  of  (Jiieliee  lo-iii  mies  ihroiiLrh  Uompany  liavo  issued 

liundred  v'ards  further  east  the  “afiiios-  vendor  as  liquitlalod  damages.”  Moreover,  truusaetion  enables  them  to  convert  railwa.v  There  has  been  an  exeeptionall.v  marked  i  •  11  .  111*  ,i  r*  i-  '  ■  pamphlet  containing  vvell- 

piiere'' is  almost  entirely  Freneii-Canadian.  '‘all  the  immoveable  iiroperty  herein  (ie-  loans  having  hut  indefinite  prosiieels  of  ,.,.ssatioii.  in  the  (leinand  for  mortgage  loans  seems  liighl.v  proba  ile.  Hie  U aiindiaii  j  choseiv  offerings  of  f  auadian  municipal 

_ _  scribed"  (meaning,  of  eour.se,  the  Hieaf  re)  liquidation,  into  Dominion  notes  eligible  on  central  property  in  Montreal.  About  capital  i-ssiies  in  I  he  New  '\'ork  market  .since  ; ‘mbenturcs.  _  1  lie  yield  011  these  securities 

"  ' •‘will  remain  the  property  of  the  vendors  for  all  kinds  of  ptiyments  in  Canada.  !|w()  months  ago  (he  demand  was  vt-ry  |  he  beginning  of  t  he  present  inovemeiit  will  | ’7*^''  •' V.  •'3  J’*'*",***^*?^".*^^*'*’*'^*'',*^ 

:  with  till  the  ameliorations  and  improve-  iTvfo.,*,  Ciirreiicv  .  active,  but  in  Hie  past  few  weeks  it  would  then  aggregate  .'«0.'?,4().-).000.  I  ,  r  *' 

i!'*  nilDlirnnn  O  nnUDAUV  '  toonts  made  thereon  without  eompensatioii  ‘  ‘  .  *  ’  *  aiipear  that  there  has  been  siiiall  iieeessitv  Canada's  borrowing,  wliieli  started  earlv  ,  ^  i'()Vinee  ()l  Manitoba  os  are  offered  at  pan 

b.  UliKNl  UKU  «  uUIYIrnNY  j  'o  the  purchaser  for  the  same."  "However,  the  linaneiiig  already  done  in  ;  f„r  this  class  of  loan.  Several  large  estates  1  j,,  . . .  is  as  follows,  lo  date:  ‘  |  Htthtii-v,  at  a  price  to  yield 

T.TTvrTTTiTi.  !  T-,  ............  M..„  101K  Hiis  vvay  represents  about  all  that  ctin  be  ;  |iav  e  intimated  the  difticnity  of  placing  loans  1  Toronto  harbor  eoinmission  .  ..  .$1,000,000  |  ^  ^  Por  oeii I . 

.  ,,  Fsihipk  Mnnndrri  i  safcly  uftcmiited.  tind  in  banking  circles  i  on  t  he  best  kind  of  central  tiroiierties.  There  I 'i'oronto  Hailwav-  Co .  1.. 500,000!  ,,,  .  '  ,  j  , 

Aiiditor.s  Kriitx,  1  flip  rest,  EU'.,  *  1  The  purchaser  undertakes  to  furnish  here  it  is  thought  that  the  Ottawa,  Gov -;  is  still  a  consitlerabic  demand  for  Tiioney  on  I  Victoria  Rolling  Stock  (C.  F.  H.  i .  I‘2,0!)0.000  ,  have  nnused  to 

Acfoiintiiiils  Coilrcird.  satisfaclorv  seenritv  to  the  amount  of  eminent  will  not  seek  to  find  more  money  ;  .iparunent  and  other  iip-tovvn  (iroiierties,  citv'  of  .Montreal .  ti.OOO.OOO  :  7'*  oooks  to  I'caoral  investigators, 

a.  DVBNrOBS,  C.A.  E.  BOSS-BOSS  .(HitO.OOO  before  1  lic  work  of  demolition  of  the  through  tampering  with  the  currency.  I  |,„t  this  does  not  al way. s  grade  high  enough  [  VVinniiieg  Kleclrie  Rv .  1.. 500.000  “'“I. "^der  express  obltga- 

r- Ti** ^4'!^?®’’,.,,  lU'csent  buildings  is  coirinienced  and  agrees  From  the  above  it  will  be  seen  (hat  Can-  i  to  satisfy  the  eon.S(TV ative  estates  w'ho  lentl  !  Canadian  Xortlii  rn  Itv .  2,000.000  '  divulge  transactions  oi  custom- 

.,8  €  ANAUA  I.IKK  IIKIIC,.  .Main  I..I1  [  I  Continued  on  Pat'c  2 1  ada  will  enler  the  new  fiscal  year  vvillii,,,,  property  mortgages.  The  ruling  rale  I  British  Coltiiiibia . ' .  2,700.000  i 

!  floating  indebtedness  of  .$.)0,000.000  to  the  .  f'„r  tru.st  business  now  is  (i  C,  to  7  percent.  iCitv  of  Toronto.. .  000.000  '  -l.; _ ..  ■  .  .imi  ■  — 

- - =::22.._2  22-— !_:■  L - - - :  - - —  ;  Bank  of  England  and  perhaps  $5,000,000  or  ,  - j: —  University  of  Alberta .  '  Qoo  ooQ 

'  I  $10,000,000  owing  to  the  banks  in  the  Do- .  aNI  OITTRFIV/flAMT  PROTFCIT  ;  Citv  of  Ottawa  (one-.vear  notes)  1.000.000  '  .  ^  .  . 

■million.  Next  j'ear  it  is  estimated  that  I  vA  U  1  IvlliJVlLliN  1  rivLIllliol*  )  \ia'nitoba. . . .  .5.475.000.  xac 

..  M'W'Tt  "Wk  14  «'ilgo  for  all  purposes  will  be  i  •  ,  New  Brunswick .  .500,0tH)  i  XVV^  J  UX 

A  l'*/^  VdITrX  j.'l(.seto$;?00.000,000  of  which  $100,00tM)0(t  have  reecn-ed  prot<|stsfi()in  (w()b(Mi(l  .  .  .500.0(H)  j  C*  Ttrl 

\\  n  V  IlllllflV  /-%  I  ^  ^  w-ill  represent  special  war  expenses  .and  will  I  liou.s('.s  in  Montreal,  elaiiimig  that  tti<' |  .  ;?.000,000  V><Ox  POrHllOIla  l^lQ* 

’  T  AJl  y  JLrVFJ.AL4V3  X  A.X  L-./C4X  %/  be  borrowed  from  the  Bank  of  England,  ;  Outremont  council  did  not  act  quite  fiiirly  ,  .  2. .500.000  ■  ^ _ ^ 

••'  making  the  debt  to  that  institution  $1.50.- jin  their  negotiations  with  the  pi'osiiecl  ive  ,  .  '  .'!7  !  ”  7U0!000  I 

IMIO^UOO  by  March  Ijl,  1910,  assuming  that  purchasers  of  the  short-term  notes.  li  i.s  ■\iy„)real  Tramvvavs  (V  I’ower.  1  OFI-TIR 
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“Why  Bonds  Are  Safe 
Investments  ” 


,  tioi'.s  not  to  divulge  transactions  of  custom- 
crs. 


Royal  Securities 
Corporation,  Ltd. 

WK  ofI'T;r 


This  Booklet  contains  information  which  thirty 
years’  experience  has  shown  to  be  of  value  to  corpora¬ 
tions,  trustees,  and  others  who  are  interested  in 
investment  securities.  It  will  be  sent  free  on 
request. 


N.  W.  HARRIS 
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MONTREAL 


I  the  war  lastH  that  long.  The  new  taxes  i  elaiined  that  owing  to  an  error  in  I Ik' dating  *  (;j.vear  notes'  '  ..  7, •500,000  ' 

'  whieh  arc  now  being  imposed  arc  exjiected  of  the  certificates  the  council  (iromi-sed  that  ”  ‘  '  ' . . ! _ ' _ ; 

i  to  reali/.c  something  like  $;?0,0U0.000.  This,  new  tenders  would  he  asked  for,  and  that  .5:?,  105,000  i 

I  added  to  the  ordinary  revenue,  will  ;sfill  this  wa.s  not  done,  the  eouneil  treating  _ _  ’  ’  ' 

j  bt!  $40,000,000  or  $50, (>00,000  short  of  meet- !  priv  ately  with  the  T'oronto  firm  whieli  r-'/'Vf  IV  IXT  r’RRAtANV  ' 

ing  the  capital  and  ordinary  expenditure’  hoiiglit  the  .$7(K),000  issue.  It  is  admitted  j  viOXiLF  lis  C(l7iIVl>l>Ai.a  1 . 

which  must  be  financed  outside  of  the  '  that  97. ‘29  was  a  good  price,  but  it  vvas  not  ;  . . .  I 

Bank  of  England.  It  is  to  be  reiiieni- j  eoinpetitive.  i  A  Reuter  despatch  from  .\nist(*rdani  | 

bert'd  also  that  the  Government  nia.v  be  |  j  states  that  the  most  sing  ilar  methods  are] 

J  obliged  to  borrow  at  the  conelusion  oi'  the  !  •  employed  in  Gernian.v  to  induce  the  popu-  j 

j  war  for  the  purpose  of  retiring  some  of  i  securil ies  over  and  above  the  amount  ,  lalion  to  part  with  their  gold  coins  in  ex- 

tbe  paper  mone.v  recent l.v  issued  by  it.  At  '  |)ledged  to  the  Bank  of  England,  and  it  is  change  for  paper  mone.v. 
present  the  banks  are  holding  perhaps  .$40,-  quite  possible  that  these  outside  loan.s  The  teachers  at  one  of  the  municipal  j 
000,000  or  S5(),000,0tK)  more  in.  Dominion  ina.v  reach  S75,(XK),000  or  more  during  the  schools  of  Zehlcndorf,  a  suburb  of  Berlin,  | 
notes  than  they  have  any  need  lor.  As  soon  coming  fiscal  year.  No  authoritative  offered  the  ehildreii  a  loaf  of  war  bread  for  i 
as  business  jiicks  up  there  will  likely  be  a  statement  has  yet  been  made  as  to  where  each  sovereign  they  would  bring  from  their  | 
mov'emenl  to  have  the  banks  enabled  lo  this  money  will  be  raised.  Naturally  our  parents.  On  the  first  day  the  teachers  had 
turn  this  in  some  respects  useless  asset  financiers  look  longingly  toward  New  York,  to  pay  15  and  for  the  first  five  days  100  war  ! 

into  current  loans  to  mercantile  and  in-  and  it  is  quite  possible  that  some  means  loaves  as  commission.  i 

dustrial  customers.  will  be  found  for  arranging  a  loan  or  loans  ' 

wii  D  V  •  -lo  IT  thal  city.  On  the  other  hand,  .it  may  i 

Where  Will  Money  Be  Rawed.  necessary  to  float  a  popular  loan  in  the  A*-**  ; 

“So  at  the  lowest  calculation  the  Govern- !  Dominion  itself.  Some  think  it  would  ^  pic^.*a*"lu5ty  seed.  **  ’  i  g  s  ,  a  po  j 
ment  -will  have  to  place  $50,000,000  of  new  ]  be  good  policy  to  do  so.”  ■  \  ’  C.  i.  CABKA',  New  Boeholle,  N.  Y.  | 


TOWN  OF 

CARTiERVILLE,  P.  Q. 

(Suburb  of  Montreal.) 

5Vjj  Per  Cent.  Delieiitures,  due  May  1st, 
1»54. 

TO  YTEIiD 

6% 

Special  Circular  on  Bequest. 

164  St.  James.  Street, 
lUontreal 


ILV**'  '  *  kP 


THECANADIANBANKOFCOMMERCE 


IHE  FINANCIAL  TIMES.  MONTREAL,  SATURDAY, 


nriri  STOCK  TRADmG'  ' 


FEBRUARY 


PAID-UP  CAPITAL,  $15,000,000 


REST,  -  -  $13,500,000 


The  record  of  transactions  on  .Montre*’  Slock 
Exchange  for  the  week  ending  Thurs(|ay  February 
25  is  as  follows. — 

Stock —  Open  High  Low  Close  Sale 


BOARD  OF  OiRECTORSt 


Sir  Edmnnd  Walker.  C.V.O.,  LL.D.,  M.C.L. 
President. 


John  Hoithin.  Esq.«  K.C..  LL.D. 
J.  M\  Flarollee  Rftq.,  I,L.D. 

A.  Kinsman.  Enq. 

ISir  Lyman  Melvin  Jone» 

Vfon.  C.  Edwards 
E<»  Rv-Wood*  Efiq. 

ALEXANDER  LAIRD. 

General  Manailer. 


Sir  John  M.  Gihaon, 
K.r.M.G.,  K.r.,  LL.D. 
Roller!  Stuart,  Eaq.  .  . 
ti.  K.  Galt,  Eoq. 

If.  J.  Fuller,  Eoq.  - 
Alexander  Laird,  E»q. 
^William  Farwell,  Eaq.»  D.C.L< 


F.  A.  Lash.  Ksq...  K.C..  LL.D. 

Vice- President. 

tiardner  Sterena,  K»q. 
t»enrite  O.  Foster,  *•/!•* 

Cha.,  Colhy.  Kaq-,  M.A.,  Ph.D 
A.  C.  Fltimerfelf.  Esq. 

(i.  W.  Allan,  Esq. 

F.  F»  Jones,  Esq.  - 

JOHN  AIRD, 

Assistant  General  Manager. 


The  Canadian  Bank  of  Commerce  haylnti  Branches  in  all 
the  important  townsi  and  cities  throui^hout  Canada,  a, 
well  as  Newfoundland,  the  I'nited  States^  Enjjland  and 
Mexico,  offers  unsurpassed  facilities  for  the  transaction  of 
every  description  of  btiiikinii  business. 


THE  BANK  OF  BRITISH  NORTH  AMERICA 


Felahlished  in  1838.  Incorporated  by  Royal  Charter  in  1818, 

Paid-up  Capital  -  $4,866,666.66  Roerve  Fund  -  $3,017,333.33 

Head  Offloe— S  OBACECK1TBCK  STBEBT,  X.OHSOH. 

BEAD  OFFICE  IN  CANADA — St.  Janies  Street,  USONTBEAB. 

H.  B.  UACKENZIB,  Oeasral  Manager. 

This  Bank  has  Branches  in  al!  the  principal  Cities  of  Canada,  including 
Dawson  City  (Y.T.),  and  Agencies  at  New  York  and  San  Francisco  in 
the  United  States.  Agents  and  Correspondents  in  every  part  of  the  world. 

Afients  for  the  Colonial  Bank,  West  Indies. 

r rafts.  Money  Orders,  Circular  Letters  of  Credit  and  Travellers*  Cheques 
if  sued  negotiable  in  all  parts  of  the  world. 

SAVINGS  DEPARTMENT  AT  ALL  BRANCHES 

O.  B.  QEBBABD,  Montreal  Manager. 


Home  DANK Canada 

NOTICE  OF  QUABTEBLY  DIVIDEND 

Notice  IS  hereby  given  that  a  Dlvidcntl  at  the  rate  of  SEVEN  PER  CENT. 
(7%»  PER  ANNTM  upon  the  paid  up  Capital  Stock  of  this  Bank  has  been  de¬ 
clared  for  the  THREE  MONTH.S  ending  the  2Sth  of  February.  1915.  and  that 
the  .same  will  In-  payable  at  the  Head  Office  and  Branches  on  a>id  aftAr  Monday, 
the  Ist  of  March,  1915.  The  Transfer  Books  .wall  be.  clDaed.  t-rpm -the  15Hi  to  Uta 
2i>tli  of  February,  1915,  both  days  inclusive. 


Stock —  Open  High 

Kft  Bril  Telephone .  .  140 

Brazilian . 

Cement,  pfd 

Can.  Cottons,  pfd  "I 

C.P.R .  1.57 

Crown  Reserv  e. , 

LL.D.  Can.  Steamships.  .50 

Detroit  United.  .  *'4  64!; 

Dom.  Textile.  6.5 

„  _  Dom.  Textile,  pfd  ini 

Dom.  Canuers. .  .  ;tl 

Ph.D  Hollinger.  ..  22'i  .. 

Lale  of  Woods. .  .  I20  ., 

Iji'urentide .  160 

Maekay . 

Maekay.  pfd .  66 

Mont,  Power...  2!  I 

lager.  Mont.  Tram.  .  .  a20 

Mont.  Tmm  deb.  SI!,'  .. 

Ottawa  Power..  121 

Penmans .  10 

Penmans  pfd....  «4  84 

Shavvinlgaii .  116 

Sherwln- Wins. pfd  11.5 

Toronto  Railway  111 

T  win  City .  90  90 

■  l.’niisted 

— "-V  Rapids  .  60 

Tram  Power.  ...  40 

Banks 

1  Montreal .  ■_’;t4 

I  Union .  140 

1  Royal .  «; 

*  bn.a..: . ::i45‘  : 

Bunds 


64  !i  63  H  63 '.j 


Cab.  Power.... 
Quebec  Ry  .  .  . 
Cedars  Rapids. 
Dom.  Canuers. 
Mont.  Tram. .  . 
Bell  Telephone . 
f'an  Rubbers  . 
Dom.  Textile  C, 
CPU.  Notes... 
Sherwiii-Wms  . 
Dom.  Cottons.. 


01  J,  00*,'  9174 


102*4'  lOU'v  192*4  vnH 

!»7  Ij . 


Quotations 

Latest  quotations  on  the  active  securities  are: 

Mlni- 

„  Stocks  mum.  Asked  B 

Bell  Telephone .  1  10  140 

Bra/,illan  Traction .  .54  .54 

Cement,  pfd .  00  90 '2  .. 

Canadian  Cotton,  pfd .  71  71 

Canadian  Pacillc  Railway....  1.5.5  1.59  15.5 

Crown  Reserve .  7.5  73 

Detroit  Railway .  62 1 2  63!.-v  *'■! 

Dora.  Textile.  .‘  64  66  64 

Dom  Textile,  pfd .  101  101 

Hollinger . . 17.90  22.50 

Illinois  Traction,  pfd  .  01  91 

Maekay .  .59*4  ,.  73 

Maekay.  pfd .  .  6,5  66 

Montreal  Power . 211  211 

Montreal  Cottons,  pfd .  09  99 

Montreal  Tramways  Deb .  81  '4  81. >4 

Ogilvio  Mill .  107  ns  11.5 

Ottawa  Power .  120  120 

Penmans .  49  49 

Penm.ans.  pfd .  82  82 

Shawinigun . .  .  .  IIO  118  115 

Sherwin-Williams,  pfd .  !10  90 

Toronto  Railway .  Ill  111 

Bank  of  Montreal .  234  234 

Bonds 

Bell  Telephone .  96}.j  97 

Canadian  Cement . .  .  92  92 

Canadian  Cottons  .  78  70 

■Canadian  Rutiber .  88  88 

Dominion  Coal .  95  95 


WINNIPEG  ELEC. 
DIVIDEND  AND 
EARNING  POSITION 

What  the  1914  Financial  State¬ 
ment  Discloses  —  Something 
about  Dividend  Prospects  and 
Past  Forecasts — Drawing  upon 
P.  &  L.  Surplus  for  Dividends — 
Will  this  Policy  Continue? 


225  In  view  of  all  the  eircumstances  the  an¬ 
nual  financial  report  of  the  Winnipeg  Elec- 
15  trie.  Railway  Company  will  be  considered 
satisfactory  by  the  stockholders.  It  is  true 
2  that  the  company’s  profits  for  the  year  1914 
5  were  some  $85,000  below  the  dividend  re- 
•’  qnirements,  but,  on  the  other  hand,  it  is 
,5000  fJi'iO'nctly  gratifying  that  the  company  was 
•'  *00  *^9  so  well  during  a  period  of  almnst 

“5.500  complete  stagnation  in  the  business  life  of 
'wo  Winnipeg.  It  would  seem  from  the  financial 
moo  report,  and  the  fact  that  a  great  improve- 
6600  R’^nt  cannot  immediately  be  expected  in 
.5000  general  business  in  the  West,  that  the  divi- 
3000  dend  must  be  reduced  some  time  during  the 
current  fiscal  period,  unless,  of  course,  the 
ire:  directors  decide  further  to  draw  upon  the 

profit  and  loss  reserve.  We  are  not  at  all 
sure,  however,  that  this  would  bo  in  the 
! .  best  interests  of  the  stockholders,  contrasted 
with  a  moderate  curtailment  of  dividend 
1.55  payments.  A  great  deal  depends  upon  the 
73  character  of  the  profit  and  loss  surplus, 

65  whether  it  is  liquid  or  otherwise. 

A  Little  Berrnt  History. 

In  regard  to  the  company’s  dividend 

66  *  position,  it  may  be  opportune  to  recall  a  dis¬ 

cussion  in  these  columns  some  time  in  Oc¬ 
tober  last.  We  caused  quite  a  stir  of  indig- 


MONTREAL  STOCK  BROKERS. 


McGIBBON  &  MacDOtlGALL 

Members  Montreal  Stock  Exchange 

.  ^  Stocks,  Bonds,  Investments 

Canada  Life  Building,  Montreal 

Cable  Address — McMac. 


McDOUGALL  «,  COWANS 

Members  of  the  Montreal  Stock  Exchange. 


OTTAWA 

QL'FURC 

HALIFAX 


Stock  Brokers 

MONTBEAL 


WINNIPEG 
VANCOUVER 
Sr.  JOHN,  N.B. 


Direct  Private  Wire  to  All  Branches  and  New  York. 


JHacBougall  Prog. 

Stock  and  Bond  Brokers  Members  Montreal  Stock  Exchange 

9  ST.  SACBAMENT  ST.,  MONTBEAL. 


KENNETH  MOLSON  Members  Montreal  Stork  Exchange  C.  B.  KOBIN 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telephone  M.  1144,  114.^  82  ST.  FRANCOIS  XAVIER  STREET 


Dominion  Cotton. 
Dominion  Cannora 


By  oifler  of  the  Board, 


Toronto,  .I.innary  13th,  1913 


.lAMES  MA.SON. 

General  Manager. 


THE  DOMINION  BANZisas.; 

steel  Co.  of  Canada.. 

SIR  ED.MUND  B.  OSLER,  M.P.,  PRESIDENT.  W.  D.  MATTHEWS,  VICE-PRESIDENT.  |  West  C.nn  Power _ 

C.  A.  BOfiEBT,  General  Manager. 

.  CAPITAL  PAID  UP . .  .  $  6,000,000.00 

RESERVE  FUND  AND  UNDIVIDED  PROFITS $  7,300,000.00 

TOTAL  ASSETS .  $80,087,109.65 

Trust  Funds  Should  Be  Deposited 

in  a  Savings  Account  in  The  Dominion  Bank.  Such  funds  are  safely 
■  firotected,  and  earn  interest  at  highest  current  fates. 

'  When  payments  are  made,  particulars  of  each  transaction  may 
be  noted  on  the  cheque  issued,  which  in  turn  becomes  a  receipt  or 
voucher  when  cancelled  by  the  bank. 


Dominion  Cannors .  90 

I4ominion  Iron . . 

Dominion  Text  Ho  A .  97 

Dominion  Textile  C .  97 

Keewatin  Mill .  96 

Lake  of  Woods .  199 

Lanrentide . 109 

National  Breweries .  99 

Ogilvio  M'U .  190 

Ogilvie  Series  B .  100 

Price  Bros .  75 


nation  among  other  newspapers  in  Canada  nnuLdura 

and  London.  Lngland,  when  we  declared  in  ^ 

effect  that  it  was  unlikely  that  the  January  STOCK  AND  B( 

or  April  dividend  would  be  paid  in  full.  it,-  a' 

The  January  dividend  has  been  paid,  and  it  Telephone  M.  1144,  114i* 

now  remains  to  be  seen  whether  the  3  per  - ■ 

cent,  will  be  declared  for  April  next.  - -  ■  ■  ■  -  ■  - 

The  Financial  Times  has  no  apologies  —  — — 
to  make  regarding  its  dividend  forecast.  -ityr  •  #.  am.  ll>r- 

The  published  financial  statement  gives  JVlCltTlly  JxUOUt  JylttieS 
ample  justification  for  our  moderate  attit- 

TloJTef'*"  BaSley,  r«b«U.-The  roramlttee  in  charge  of 

1  n0ro  are  occasions  when  a  profit  and  loss  re-or^ani^atton  claim  to  have  the  situation  well  in 
reserve  ma  j’  legitimately  be  drawn  upon,  but  hand  and  are,  awaiting  the  pleasure  of  the  lawyers 

that  occasion  is  not  at  a  time  when  the  busi-  ♦'r''’  ,  •* 

_ : _ :  e  ..*  •  stood  that  they  have  received  a  very  favorable  rc- 

,  neSxS  depiession  is  of  very  uncertain  dur-  port  as  to  the  condition  of  the  property  and  have 
ation.  Winnipeg  Electric  stockholders  found  means  of  financing  the  undertaking  as  soon 
would  still  be  receiving  a  liberal  return  if  ‘ho  situation  rights  itself  sufflciemly  to  allow 
the  dividend  were  on  an  eight  per  cent,  ‘hem togo  ahead  with  the  development  of  the  mine, 
basi.s,  and  at  the  same  time  would  hav’c  the  Dome  Mines. — The  annual  report  of  the  Dome 


PENMANS  EARNED 
9.1.  PER  CENT.  ON 
THE  COMMON  STOa 


Winnipeg  Electric .  07 

MINING  STOCKS. 


615  6  15  6  tm 


in*,'  19 

34  >4  H2 


40  If  yo 
in  9 


UNION  BANK  OF  CANADA 

Dividend  No.  112 

NOTICE  is  hereby  given  that  a  dividend  at  the  rate  of  eight  per  rent,  per 
annum  upon  the  paid-ni>  raitiial  stork  of  the  UNION  BANK  OF  CAN..\II)A 
has  been  declared  for  the  current  (inarler,  and  that  the  same  will  he  payable 
al  its  Banking  House  iti  the  City  of  \\'inni|)eg  and  at  its  Branches  on  and 
after  Monday,  the  fir.st  day  of  .March  next. 

A  bonus  of  one  i>er  cent.,  approved  hy  the  .sliareholders  at  the  last  An¬ 
nual  General  Meeting,  will  he  paid  at  the  same  time  and  places  to  sharehold¬ 
ers  of  record  at  the  close  of  hnsine.ss  on  the  thirteenth  day  of  February  next. 

The  transfer  hooks  will  iie  closed  ffcnii  the  I5th  to  the  27th  of  Febru¬ 
ary,  ISi.T,  both  days  iiiolusive. 

By  order  of  the  Board, 


1  49  1  .  .59  I  .  40 


G.  H.  BALFOUR. 

-General- Manager. 


Winnipeg,  22nd  .lanuary,  1915. 


HE  SterungBank 

OF  Canada  - 


Itrnd 


- ti'oi’OHto 


'Je  vvolrnnir  oDpurtunities  to  assist  legitimate 
uortlij  enterprises. 

Montreal  Office;  I2«  ST.  JAMES  STKEET. 


Smperial  Panfe  of  Canaba 


The  record  of  transactions  on  the  Standard  Slorl. 
and  Mining  Exchange  in  the  week  ending  Februarj 
25  is  as  follows. — 

Stork  Open  High  Low  Close  f'ales 

-Apex .  2*,'  3  2H  3  l.>soi 

Dome  Kx .  7 '4  7 14'  6-*ii  97  .oOt 

Dome  Lake  ....  27  27  ,24 '2  .'-T's  Ujo 

Dome  Mine . 6  i.5  6  1,5  6  tRI  .1  8j  t.>'R 

Foley  .  18  ..  ••!! 

Hollinger .  22  30  .  .m.-iV 

•lupiter  .  19  19*4  19  19  .rfJu''’: 

McIntyre .  33  34 '4  ;12  32  4 

Pearl  Lake.  ...  2  2'i  2  tlnlLi 

Pore.  Imperial. . .  1*4  2  I  *1  -  ‘j'lOO 

Pore  Vipond  ...  49  40-*f  30  .16  -1.>-8J 

Preston  ..  1*4'  ■  ,,  iAEt,, 

TiH'k-Hiiglies _  19  c;  19'-  9  9  I.Hjjj 

West  Dome .  07  •*  ,  iJ’Ji 

Bailev .  2'; 

Beaver  .  27' 4  27 '4  27  27  31 W 

Uoniagas . 4  9.5  .,;1W 

fiifford  .1  .. 

Gould  .  '2 

fit.  Northern  .  3',  .Tt;  .U4  •> '4  50J ' 

Hargraves  I  '4 .  .,2,],, 

Hudson  s  Bay  .  .  19  .  -29[ 

La  Rose .  79  .  , 

McKinley .  16  4t.  41  42  --90 

Peterson .  23  23  22  2  21.50 

Right  of  Way ..  .  I  4  •J  h  ,  *  2.>99 

Seneca. .  1  49  1 .  .59  1 .  -10  1 .  <j9  80  J 

Silver  Leaf .  2''j  ..  • 

Silver  Queen ...  .  ■5}4  ,, 

Timiska tiling -  17  17 ’  2  17  17  26884 

Trethewey .  9  19  9  ■  19  3499 

S'ork.  Ont .  .5! 2  .. 

Mining  Corp . 

Qiiotationi. 

I.alest  quotations  on  mining  slocks  are  as  follows. 

Cubnlts —  A.sked  Bid 

Bailey . 92-,  .92'.,! 

Beaver  Consolidated . 27  .26'- 

HufTalo .  I  "9  79 

Coniagas.  .  .5  iii) 

Crown  Reserve .  77  .73 

Foster.  .  .92 

CiifTord  91  .90 '2 

Gould..  . 99 '2  .00*, 

Great  Northern .  "1  .93  44 

Green  Meehan . 99'  . 

Uargr.-vves .  91  '4  .01 

Hudson  Bay.  . .  30  99  25.00 

Kerr  !>ake .  4  so  4  .50 

La  Rose  . 7,5  117 

MeKin.  Dar.  Savage .  41  41 

Nipissing .  5  ,59  5.49 

I’etersoii  Lake .  22 '1  .  22 '4 

Right  of  Wa> .  93  4  93  '4 

Seneca  Superior .  1  45  1.15 

Silver  I.eaf .  02 '1  92 

Silver  Qiieen .  .92 

Tiniiskaming .  17 'j  .17 

Trethewey . II  .19 '4 

IVeltlaufer .  97  9.5  ta 

York.  Ont .  "'1  05 

Po  rcupines  — 

.\pex .  9:i  .02*4 

Dome  Kxtension .  97'..  97 

Dome  Lake  .  24 -'i  .24  la 

Dome  .Mines  .  6  19  .5,79 

Jtoley  O’ltrien .  19  .16 

Gold  Ret'f .  9t  92 

Hollinger .  23  99  22. .'10 

■Homestake .  12 

'.Ttlpller . 19  99 '2 

Mclnivre .  :i2'4  .31*4 

Pearl  Lake . 92 '4  .92 

Pore.  ( 'rown  .  S2  .79 

Pore,  Gold . 991-  IMI'4 

Pore,  imperial . 92  01  *, 

Pore.  Pei  . :i9  .17 

Pon-.  'I'isdale . 91  I4  .90-*4' 

Pore.  Vipond .  38  .35 

I’resUm .  92  .01*4 

Rea, . .12 

Tei’k  Hughes .  99  .08 1# 

.MisrplIaiiPOUH — 

.C..  G.  K.  S .  94  I4'  .04*^ 


satisf.n'tion  of  knowing  that  thnir  profit  and  M'pes  »ill  show  the  ore  above  the  ..00-foot  level,  o  IJ,  Waxpn  rinlv 

loss  eniiitv  is  tmimnniroH  A  Ktockbnlder’s  ore  bodies  have  proven  to  be  some  .100  feet  JrrOfltS  lOr  15J14  WCre  UBIV  J^OD,- 

loss  equity  IR  unimpairea,  A  MOCKnoiaer  s  wide  and  win  show  about  3.000.000  tons  of  ore  block-  _  .  .  ^  .  7, 

concern  IS  not  limited  to  dividend  payments;  ed  out.  The  mill  is  at  present  treating  about  26, nno  Anf)  Rplnw  thp  PrPVIOUS  Year. 

he  has  pome  interest  in  the  equity  behind  his  10  28, 000  tons  of  ore  monthly,  at  a  net  cost  of  about  * 

seeiiritv  ‘  .  P*’''  "filrfi  ™st  will  be  reduced  to  almut  flip  Pprunzinv  Was 

’6*  .  •  ,,  S2.00  per  ton,  as  increased  tonnage  ip  handled  BllQ  IOC  L/OmpaBy  TraS  FictSliy 

Dealing  in  Fiction.  The  outsiders  who  bought  Dome  at  840.00  are  still  .  ,  ,  ,  4 

4,  .  ,  .  ,  holding  their  shares  and  are  not  concerned 'abotit  ADIC  tO  IVlSintBlll  ItS  AppropFlB" 

An  English  finanoial  newspaper  took  recently  recorded  low  prices.— -Robt.  E.  Keraerer's  ,  »» 

The  Financul  Times  to  task  for  dealing  Circular.  (IqH  of  $100,000  tO  Reserve — 

in  fieliou.  “  Time  enough,”  they  exelaimed,  ^  .  ....  e  j,  -  r»  -a’ 

“to  talk  of  dividend  reductions  when  divi-  3**  "onl  rpcpin'tV”.^  Pr6f6rr6d  S  Strong  PoSltlOn. 


r-iiritv  *  '  S2  .50  per  ton.  which  cost  will  be  reduced  to  about 

•  ■  _  ,,  ,  .  44„.  ,,  82.00  |)cr  ton,  as  increased  tonnage  ip  handled 

Dealing  in  Fiction.  The  outsiders  who  bought  Dome  at  840.00  are  still 

4  4,  .  ,  ,  ,  holding  their  shares  and  are  not  concerned 'aboiit 

An  English  finanoial  newspaper  took  recently  recorded  low  prices.— Robt.  E.  Keraerer's 


tionson  The  Standard  Stock  T1ME8  to  task  for  dealing 

II  the  week  ending  February  in  fietiou.  Time  enough,  they  exclaimed, 
“to  talk  of  dividend  reductions  when  divi- 


“fo  talk  of  dividend  reductions  when  divi-  ConjoHdaied  Mining,  »nd  Smelting 

1 _  I  J  1  •»  mi.  4  u  *  ompany  of  Canada  Limited  a  ore  receipts  at 

fiends  ha\6  been  reduced,  ThHt  may  be  Trail  Smelter  for  the  week  ending  February  11. 


our  critics*  policy,  but  it  is  not  ouns.  Be-  I915.  and  from  October  I,  1014,  to  dale,  in  tons: 
side.s.  if  was  abundantly  apparent  from  the  ^°rpntr/st^'"*'*'  "4*^41  67*^‘*8 


5  17.99  succeeding  monthly  reports  that  the  com- 

•’"JJ  pany's  earnings  would  fall  short  of  its  divi- 
29.500  dend  requirements.  So  mticb  for  that 
[4  ti'’,: ’I?  phase  of  the  statement. 

'*  '■.3990  .'tut's  net  earnings,  after  meeting 


Lo  Roi . 

Sullivan  .  .  . 

Other  Xlines. 


-17.289  fixed  charges,  wore  $994,661,  representing  HolUnaer,  according  to  a  despatch  from  Tlm- 


.’eek  A'ear  The  statement  of  earnings  of  Penmans 
2'9^6  51  3.5 *  Limited  was  issued  on  F'riday,  and  proved 

274  15.015  to  be  more  satisfactory  than  bad  been  anfi- 

_ _ _I  cipated  even  by  some  of  the  most  optimis- 

8,328  152.905  (jc.  The  great  knitting  company  showed 
cb  from  Tim-  ^  P*''’  ffni-  earned  on  its  common  stock. 


•'ooil  deficit  on  the  year’s  operations 

1.51X1  $80,. 389.  This,  of  course,  was  drawn  fr 


four  feet  of  ore.  which  could  not  be  distinguished  jng  are  the  figures: 


5690  the  surplus  existing  from  the  previous  year  s  fomo  down  and  the  tonnage  rises,  it  is  possible  to 
.500  f..,rrv  friruaerl  *  include  in  the  range  of  profltable  ore  manv  veins  1  routs  .  ,  •  ■  • 

2500  ,  •  inio  Ui  ui  4  that  were  hitherto  of  a  width  and  gold  contents  that  Appropriated: 

510  In  I'.U.J  the  company  was  able  to  ap-  would  not  permit  of  their  treatment.  It  is  this  In-  Pref  dividend 


$260.31.5  $325,901 


2700  propriafe  .$1,000,000  to  Reserve  and  $37.5,-  elusion  that  accounts  for  the  gradual  lowering  of 
66  000  to  siisncnse  accniint  The  dirpefi.rs  rlrv  “'caSC  srade  for  the  mine  rather  than  any  diminu- 
21.509  account.  1  np  airector.s  UO  (j,,,,  contents  of  the  originaf  veins  of 

3599  not  announce  any  writing  off  of  this  nature  the  camp,  as  they  are  mined  at  lower  levels. 

8.59  ill  1914.  - - - 

5J{[[  Profit  and  Loss.  .  Trethewey  Cobalt  Mines’  production  and  prof- 


3409  figures  of  the  profit  and  loss  state 

ment  make  the  following  comparison:  — 

19  1914  1913 


Gross  earnings .  . 
Operation . 

Net  earnings. .  .  . 
Fixed  charges  .  . , 


•$4.  Ifll  ..302  .$4,078,694  of  the  financial  statement 
2.416.208  ’2.2.52.606  Total  production,  ozs  ,  .. , 


,  Trethewey  Cohalt  Mines’  production  and  prof¬ 
its  declined  in  1914.  Operating  expenses  were  cut 
and  .8100.000  less  paid  out  in  dividends,  so  that  the 
balance  on  hand  is  about  the  same  as  a  year  ago. 
Estimated  ore  reserves  show  a  decrease  'of  about 
60.000  ounces.  Following  are  the  principal  items 


Common  dividend. 
Reserve  -\ccounf,. 
Patriotic  Fund. .  .  . 
Balance  Forivard. . 


64..500 
86,024 
100,000 
1..500 
'  H-.291 


64..500 

86,024 

100,000 


Previous  balance. 


Reserve . 


Suspense  account . 


$1,68.5,094 

$1,8‘26.088 

690,483 

O70..583 

944,611 

1, ‘255, 505 

1,080,000 

1,070,043 

*8.5.389 

$18,5.462 

901.697 

2,091,235 

$816,306 

.$’2,276,697 

1,000,000 

$816,306 

$1, ‘276,697 

375,000 

total  production,  ozs 

Net  value.  . 

EsI.  ore  reserves,  ozs. 


i  paid  out  in  dividends,  so  that  the  •$260,.315  $32,5  901 

psert^rshow  f.TecreL^  o^abmu  POSit ion  of  the  preferred 

Following  are  the  principal  items  xtock  is  shown  by  the  tact  that  the  earning.s 
tatement: —  a))plicahle  on  that  stock  amounted  to 

r,.,7nq7  24.21  per  cent .  even  in  this  year  of  recession, 

*2.51.842  $81:769  while  in  1013  they  tvere  30.31  per  cent, 

ozs .  529.661  .56,279  The  balance  sheet  has  not  vet  been  issued. 


CHICAGO  GRAIN  MARKETS. 


Fsi.  ore  revsorves.  ozs .  529.«t>i  .56,279  1  he  balance  sheet  haxS  not  vet  been  issued. 

Operating  expenses .  $179,.511  $24. .561  . . .  -  _ ‘ _ 

t  )pera  t  InB  profit .  $«4.b/0  $.56,026  a  yv  yi  a  tikt  ik  m  k 

Dividends.^.  .  s,59,niH)  *100.000  CHICAGO  GRAIN  MARKETS. 

Balance  on  hand  .  8143.034  *3.114  _ _ 

The  company  has  continued  to  investigate  all 

likely  claims,  and  has  taken  up  two  claims  adjacent  Bun, or  of  Threatened  Embari^o  on 
to  the  Huronia  Mine  in  Om.thier  Township.  Supplies  to  Belligerents  Had 

Canadian  NHnixii  Corporation.— The  protit  Depressing  Effeet  0,1  Prices. 

earned  during  the  four  weeks  ended  Deecmber 

to  was  only  little  more  than  half  that  for  the  The  advance  in  prices  of  cereals  on  the 
preceding  period.  That  the  declension  Is  atfn-  ,  .  ^  m  . 

butable  lo  a  low  grade  of  ore  treated  will  be  .seen  (  hicago  Board  of  Trade  ceased,  for  the 
from  the  following  figures:-  time  being  at  all  events  during  (he  past 

4  weeks  to  Tons  phis milj  E.xpenses  profit  week.  The  unconfirmed  report  (hat  the 
milled  profits.  United  htates  (lovernment  intended  to 

.  t;20.:i37  place  an  embargo  on  all  food  supplies  to 

,ugusi2d  li.wl  iio.tu  Iot.m  2.3057  belligerents  had.  naturally,  a  disquieting 

epi.  17.  ...  ii.6:i3  43.:j33  16.514  26,819  effectonthegrainsiluationandpncessuf- 

iciober  1.5. . . .  I'lii  -39. -393  18.726  20.667  fered  accordingly.  Close  observers  of  the 

.  lo'iv*’  is’sH  's's'l  situation  profess  themselves  entirely  at  sea 

•he  extent  of  the  dec'rease'in  the  vaiun  „r  ,hn  as  to  probable  future  developments  in  the 


Surplus .  .$816,306 

‘Deficit 


’5-- noiv  4  weeks  to 

3 10,000 

. — -  .Tune  '25.  .  .  . 

$901,697  : 


L'lnill'  Sept.  17.  ...  Il.6:i3  43.:J.33  16.514  26,819 

rx  4.  *7  .....  October  1,5. ..  .  11,111  39.393  18.726  20.667 

Uperating  Expeu-wes  Higher.  Nov.  12..  .  .  10.166  36, 327  19.283  17  044 

<:onipanys  v^im of  thel^e 


showing  is  the  marked  increase  in  the  ex-  eannot  be  ascertained,  as  the  production  includes 
penses  of  operation.  It  cost  $2,416,208  to  mill  proflis.  .An  ofilce  note  explains  the  disappoint- 
operate  the  company  in  1914  compared  with  Ini'  yieW  by  work  on  Vein  No.  24  in  the  City  mine 
«•> ‘>50  linn  in  1013  *  T),o  „  huving  been  confined  to  development.  Uevclo)>- 


annot  bo  ascertained,  as  the  production  includes  market. 

iiill  proflis.  .An  ofilce  note  explains  the  disappoint-  The  range  of  fluctuations  for  the  week 


«•> non  in  1013  * 'TI.-,  _ _  ‘  having  been  confined  to  development.  Uevcloi)- 

$..,-,o.,_.9(Jo  in  1.113.  The^operating  expenses  ment  operations,  in  fact,  wore  much  more  actively 
were  o8.!)l  per  cent,  of  earnings,  against  prosecuted,  as  the  total  foo-tage  was  1.457.  agains't 
.52.23  per  cent,  for  the  nreviotis  vear  1.002  -in  November  and  871  in  Octolver.  Costs 

m.  “  »  .  underwent  a  slight  reduction. 


was  as  under: 


Frl. 

High  Low  opening 


m.  an  ivoveniovr  ana  i  in  >>cioi>er.  costs  Mav  wheat 

The  figures  of  the  annual  report  show  a  umlrrwent  a  slight  reduction.  wheat . . 

decrease  in  the  number  of  passengers  carried  Terk-Hu^hes  is  due  to  receive  anothei-  small  May  oats . 

which  is  fully  made  up.  however,  bv  an  payment  on  Miirch  l  from  the  Nipis.sin<g  Mining  j„iv  oats . 

increase  in  the  receipts  of  the  lighting  and  uake*’pmVrl?  under  May  corn . 

power  department.  During  the  year  .58,-  under  .the  agreement  do  not  come  due  until  late  this  July  corn..;.,..-... 

489,897  passeneers  w  ere  carried,  a  deere.use  coming  summer.  The  workings  at  the  Terk-Hughes  '  •• 

of  1073  770  from  the  nrevimw  vo-ir  l.ni  have  now  reached  the,  third  level, at  a  depth  of  265  - - - 

oi  i.ui.i.ifu  nom  tnt  previous  j ear,  lint  ,a  winze  on  the  main  vein  was  carried  down  to  ,  .  .  A 

much  higher  than  aiiv  other  year.  this  depth  and  drifting  operations  started  the  fir.st  tained  in  the  .same 

Tu  n  J  r  n-  ,  of  February.  Nothing  has  lieen  announced  regard-  ‘ J?' . 

I  ne  tioard  of  Dirrriora.  big  the  vein  at  this  depth  although  approximately  is  that-the  lnformal 

rr„  .  _ t"  -  L-  1  1  ,  lot)  feel  of  the  ore  body  has  been  opened  up.  One  EuB.  .  ■ - 

Ihe  street  will  very  hlgluy  regard  the  drill  is  now  driving  at  this  depth,  while  a  second  ...  '  -  d.-kii, 

tact  that  Air.  A.  M.  Nantou  is  the  successor  machine  is  drifting  on  the  vein  at  IS.il'eet.  Nothing  .-n ■ 


HEAD  OFFiCli 


TOBONTO 


M.  J.  O’BRIEN  WINS  of  Sir  William  Whyte  as  vice-president  of  {’.o*'  dcveiopn 

- - - - -  the  company.^  The  following  directors  were  Quite  recei 

I''  On  I'fidav  the  rotirf  of  Ixinir's  Honeh  ©looted:  Sir  William  Mackenzie,  Sir  Donald  agreement  to 

on  11  may  tliu  louU  ot  Kings  BeiicH  ^ann,  Sir  Wm.  Van  Horne,  G.  V.  Hastmg  of  tbe  south 

|-ttrianimously  confirmed  the  t.ourt  of  Re-  y,  Morton  Morse,  D.  B.  Hanna,  A.  M.  Nan-  k  atho. 


A’ipood.— P'lblir  absorption  of  Vipond  shares 


of  Sir  William  Why' te  as  _  vice-president,  of  but  development  work  is  attempted  at  the‘ present  tLnl  fur^her^^!aft he  DaXliqn*l?eIn 


the  company.^  The'following  directors  were  '"Quite  recently 


took  over  the  40-acre  claim,  lying  south 
th  Teck-Hughes  lot.-  and  owned  by  the 
s.  of  South  Lorraln  fame.  This  propertv 


is  onlya  short  dUtanceaouth  Vipond  will 


t  apitnl  Paid  Up  . $7,090,0011 

>  Ruaertx  Fund  and  Undivided  Profit-- . . .  88,266i000  -  - 

DIRECTORSi 

PELUG  HOWLAND,  President.  -  ELIAS  ROGERS,  Vice-President 

■W.  J.  Gaue,  Wm.  H.XM11.TON  Mebbitt.  CiwiHRA  Mw-ock.  Sik-J.  a.  M,.  Aikins.  K.C..  M.P. 
AVinnipeg;  Hon.  Rickaui)  'Furneb,  Quebec:  Sib  Wm.  Ramsay,  of  Rowland.  Stow.  Scotland.’ 

This  Bank  issues  Letters  of  Credit.  Drafts,  etc,,  negotiable  in  all  parts  of  the  world. 

Tills  Bank  htis  127  branches  throughout  the  Dominion  of  Canada  and  Agents  and  Corre¬ 
spondents  in  c'.ery  part  of  the  world. 

In  eomicr'.louwlth  each  liranch  is  a  Savings  Department  w-here  money  may  he  deposited  upon 
which  interest  is  paid  at  the  current  rate. 

MONTBEAL  UBANCHES, — Corner  St.  James  aud  McGill  Streets,  St. 
Lawrence  Boulevard,  Maisonneuve. 


Hainhotli's  action  and  ordered  .Mi’.  O’Brien  .a.notiier  life  merger. 

to  pay  Mr.  Hainboth  $500,000  or  a  quarter  ,  Tobonto --it  is  announced  that  the  sterling  Life 
interest  in  the  property,  n.i.s  judgment 

was  reversed  by  the  Court  of  Review  and  that  there  wiii  be  a  complete  amalgamation  of  the 
ihe  Uniit  f  of  Kintr’.*  Bench  in  each  ca^e  Sterling  Life  with  the  Security  at  an  early  date. 
Mie  t.OUU  oi  n.ing.s  Deiiiii,  in  cat  it  tase  The  subscribed  capital  of  the  Security  Life  is  now 
unanimously.  S447„500.  with  SlOO.OCXl  paid  up,  and  the  present 

Mr.  Geo.  A.  Campbell,  K.C.,  of  Campbell,  premium  income  is  *37.000  per  annum  from  *1.- 
AIc\la*fec  and  Panineaii  fne  Air  n’Rrieii  150.000  of  business.  Thetwo  compame.shavoto- 
Mc.udstei  ana  uapineau,  loi  .ur.  u  tsrien,  gether  over  SiOo.ooo  of  capital  stock  siifscrii’cd 
with  Mr.  Eugene  Lafleur,  K.C.,  as  counsel.  Tlienewofflcersofthesecurlty  Life  are:  president 

- - - — - J.  O.  McCarthy;  managing  director.  John  AV.  Oar- 

BRADSTREET’S  REPORT  ''111;  first  vice-president  and  medical  director.  Dr. 

nnAUBinnci  »  rrv  ni.  R,  .J,  Wilson  (Toronto):  vice-presidents.  Victor 

Bradstreefs  Montreal  weekly  trade  report  says:  Morin.  W.  W.  Hiltz,  and  W.  O.  McTacgart:  direet- 


of  important  commercial  value  was  < 
during  several  months  of  last  year. 


— _  -  -'b  area  waste  rock  from  sinking,  drifting  and  cross  cutting 

Tobonto. — It  is  announced  that  the  Sterling  Life  of  argentiferous  lissuring  was  indicated,  but  operations.  Ore  reserves  were  depleted  by  only 
Insurance  Co.,  of  Toronto,  has  scoured  control  of  that  was  all.  .At  the  be^nning  of  the  week  the  350.000  ounces.  A  considerable  part  of  the  ore 
the  Security  Life  Insurance  Co.,  of  Alontreal.  and  company  issued  a  cablegram  stating  ‘-INeiv  Casey  came  from  the  lowest  lcveK..in  No.  2  shaft,  which 

that  there  will  be  a  complete  amalgamation  of  the  ^pbi  im’proving  2  in,  2. "200  oz.  ”  Phis  is  the  first  are  all  In  the  Keewatin. 

Sterling  Life  with  the  Security  at  an  earlv  date  information  officially  imparted  for  months,  and  The  capacity  of  the  mill  was  further  increased 

The  subscribed  capital  of  the  Security  Life  Is  now  pos<iMv  in  the  minds  of  some  shareholders  it  way  during  the  year,  and  a  total  of  51.S92  tons  of  ore 

S447„500.  with  8100,000  paid  up,  and  fho  present  have  revived  hopes,  despite  its  lack  of  dearness,  treated.  Ore  shipments  contained  4.52.772  ounces, 
premium  Income  is  *37.000  per  annum  from  $I  -  Whether  when  that  message  was  l.ssued  the  London  making  a  total  of  1-.237.345  ounces.  Practically 
150.000  of  business.  The  two  companies  have  to-  office  were  aware  that  themill  was  shutdown  early  in  900.000  ounces  of  ore  not  included  in'the  reserves  for 


liniOUSly.  S447„500.  with  8100,000  paid  up,  and  the  present  have  revived  hopes,  despite  its  lack  of  dearness,  treated.  Ore  shipments  contained  4.5 

Goo  A  CaniDbell.  K.C.,  of  Camoboll  premium  income  is  *37.000  per  annum  from  $I  -  Whether  when  that  message  was  l.ssued  the  London  making  a  total  of  1-.237.345  ounces. 

PnninAn  1  fncAtr  n’RriAii  150.000  of  business.  The  two  companies  have  to-  office  were  aware  that  themill  was  shutdown  early  in  900.000  ounces  of  ore  not  included  in  tli 

dNiei  ,4lia  uapiiieau,  lui  5ii.  u  Drien,  gether  over  8700.000  of  capital  stock  siifscrtfcd  January  is  not  clear,  but  as  the  two  items  are. epu-  1913  was  made  In  the  development  w 


SASK.  MORTGAGE  CORPORATION. 


WRIT  AGAINST  DOM.  TRUST  DIRECTORS. 


Regina.  Sabk  — The  annual  report  of  the  Sas-  Vancouveb,  B.C. — .Andrew  Stewart  has  issued  a  trade  find  themselves  with  considerable  winter  The  head  office  c 
katchewan  Mori-gage  Corporation  shows  net  profits  writ  upon  the  directors  and  some  of  the  officers  of  stock  still  on  hand,  which  they  !;re  anxious  to  get  real  for  the  present 
for  the  past  J  car  amounting  to  847.940.  equivalent  the  Dominion  Trust  Co.,  charging  malfeasance  and  rid  of  before  placing  other  orders,  consequently  - ; 


Regina.  Sask  — The  annual  report  of  the  Sas¬ 
katchewan  Mori'gage  Corporation  shows  net  profits 
for  the  past  jear  amounting  to  847.940.  equivalent 
to  6.7  per  cent  on  issued  capital  stock,  8710,947. 

Assets  aggregate  *846.519. 

The  leading  ifi-ras  of  Ihe  revenue  accounts  are- 

Interest  on  first  mortgage  loans .  8.58. .583 

Commission  on  iiisurajice  2.448 

Ihroflts  from  other  sources .  1 .26.3 


■  T-.  J  oHoicau,  iv.i  ..11.  v>  ivii,  gether  over  8,00.000  of  capital  stock  siifscrifed. 

With  Ml’.  Eugene  Lafleur,  K.C.,  as  counsel.  TlienowofncersoftheSecurlty  Life  are:  president 

- - - — - J.  O.  McCarthy;  managing  director.  John  AV.  Oar- 

BRADSTREET’S  REPORT  ''*b;  first  vice-president  and  medical  director.  Dr. 

nnAUBinnc.1  »  rrx  ni.  R.  .J.  Wilson  (Toronto):  vice-presidents.  Victor 

Bradstreefs  Montreal  weekly  trade  report  says:  Morin.  AA’.  'A'.  Hiltz,  and  AV.  O.  McTaegart:  dirix-t- 
"The  weather  during  the  past  week  has  neon  aiiy-  ors.  Messrs  Dr.  J.  Laporte.  AA’,  H.  Elliott  (Ontario 
thing  but  seasonable,  it  being  mild  and  rainy,  which  Inspector  of  Schools).  T.  A-  Rowan  (Rowan,  Jones 
has  broken  up  all  the  country  roads.  'Phe  retail  and  S.imerville). 


Cables  “BURPORT” 


fhe  retail  and  S.imerville). 

le  winter  The  head  office  of  the  Security  remains  in  Mont- 


breach  of  trust.  The  prellmlnarv  proceedings  wtii  trade  during  the  past  week  has  been  rather  dull.  B.ANK  OF  KNIJL.AND. 

take  place  on  March  26.  The  writ  enumerates  the  There  has  .dso  been  a  general  upset  in  trade  grncr-  Tha  weekly  statement  of  tlie  Bank  of  England  for 
names  of  the  various  local  directors  and  includes  ally,  with  pnce.s  more  or  le.ss  at  sea.  On  all  imported  Foliriiarv  2.5.  shows  the  tollowiug  ( luiugi's 


8.58. .583  David  AA’.  Bowie,  wholesale  druggist:  .lohn  Pit-  goods  prices  have  aclvani-ed  five  to  seven  and  ono- 
2.448  lilado.  hanker;  Peter -Lyall.  the  elder  contractor,  all  haU  PW  cent.  The  prices  of  butter  show  quite  an 


BURNm,  PORTEOUS  &  CR. 


Le.ss  cost  ol  office  maintenance,  etc. 


1.26.3  lofthecity  of  Montreal;  John  A,  Mach  ray.  barrister  advance,  while  new  laid  eggs  arc  chcalu'r.  Hay  is 

- ^  AA'lnnlpeg.  and  Charleit  A.  Twelves,  London.  Eng.  firmer,  with  higher  prices  predicted.  RemittanC(w 

*62,294  1’he  writ  declares  that  the  directors  are  Jointly  atwl  bity  collections  are  very  fair.  The  retail  trade 
14,3.54  and  severally  liable  to  the  company  and  liquidator  *n  '"O'*'  slowly  Improving  ’ 


Net  profit  for  year .  .  847.940  . 

Dividends  paid  amount  to  *24.604.  l.uterest  on  I  Eastfirn 
accumulative  stock  *J4  490,  amount  writtep  "If 
eataie  *3.422  'rEanaferred  to  reserve  ^iccoutat  y*  reitorie^ 
M.noo  '  ing  depart 


I  Agents  do  charge  of  Paris  Boiwse  have  Oover 
dt^eided  that  order.s  only  for  account  of  -T'";  P 
persons  of  French  nationalitv  will  be  exe- 


Total  reserve  decreas‘'(l  €1  .'.'lo.ooo.  mTV  AND  'NF.AV' 

Circulation  increased  f.56,(HH(.  oi  l  A3D  SELL 

BulUon  docre;is(xi  .11.674. 432. 

Other  sei'uritles  increased  tl. 231.000. 

Other  deposits  increased  €15.251.000.  Ml 

Piihiic  deposits  decreased  €13,391.000.  * 

Notes  reserve  decreased  Cl. 891.000. 

Government  siwiirities  inereaB(xl  €2.362.000. 

3’he  proportion  of  the  hank's  reserve  to  liability  ....  -...x- 

this  week  Is  30.10  per  cent.'  last  week  H  was  31.54  TEL.  MAIN  8385-83BO. 


BUY  AXD  SELL  JiEW  YORK  STOC  KS  FOB  CASH  OB  ON  MARGIN. 

ORDERS  EXECUTED  ON  PBINCIPAL  GRAIN  EXCHANGES. 

,  MEMBERS  MONTREAL  STOCK  EXCHANGE  - 

51  ST  FRANCOIS  XAVIER  ST 


ing  departments  of  52  eastern  U.S.  roads.^  Icuted  henceforth  on  the  Bourse. 


Rate  of  discount  5  per  cent. 


THE  nNANCFAL  TIMES,  MONTREAL,  SATURDAY,  FEBRUARY  27,  IsniJ.  ^ 


A  BIG  DOMESTIC  LOAN  BY  DOMINION  BANK  OF  MONTREAL 


WOULD  PUT  CANADIAN  CURRENa  ON 
BETTER  BASIS  AND  RELIEVE  BANKS 


•  1  '  (ESTABU£IHED  1817) 

incorp6batei>  by  act  of  parliament 

capital  Paid  up . . •JS;8S§;8og;oS 

UNDIVIDED  PROFitS. .  1,232.669.43 

HEAD  OFFICE:  MONTREAL 


CROWN  TRUST  SERVICE 

The  Crown  Trust  Company  is  a  conservative  trust 
company  for  the  public’s  service,  able  and  willing  to  act 
in  any  approved  trust  capacity. 

It  acts  for  Corporations  as  Trustees  for  Bonds,  Transfer 
Agent  and  Registrar  for  Stocks,  as  Fiscal  Agent  and  as 
Liquidator. 

For  individuals  it  acts  as  Executor,  Trustee,  Guardian 
and  as  General  Business  Agent,  Enquiries  are  Invited. 


BOARD  OF  DIRBCTORS 

H.  V.  MEREDITH,  Esq..  President. 

E  B.  GREENSHIELDS,  Esq.  SIR  WILLIAM  MACDONALD 

SIRTHOS.  SHAUGHNESSY,  K.C.V.O.  C.  R.  HOSMER.  Esq. 

C  B.  GORDON,  Esq.  H.  R.  DRUMMOND,  Esq. 

NOUS.  Esq.  WM.  McMASTER,  Esq. 


Impossible  to  Return  to  a  Gold  Basis  So  Long  As  the  Present  Mass  am  thoI.®  haughnIss*^.  k.c.v.o.  c.^i 

Excess  Notes  is  in  Circulation — Discount  on  Our  Currency  in  the  ANo®u8^E?q'’°^’  wM.^ic^MASTER.  Esq. 

United  Slates-Is  4  1-2  Per  Cent,  a  Sufficiently  High  Rate  to 

Attract  Investors?--Patriotic  Feeling  Would  Contribute  to  Success  u  ^  clarIeT s^l^M^riumrAovmws^ 

Af  Iggiio  branches  in  CANADA. 

IFI  19oUv*  At.  nil  imnnrtant  cIHm  and  towns  In  the  followlns  Pi 


(By  Onr  Own  Bankini^  Expert).  I  demand  at  any  time  in  which  conditions  in 


D.  R.  CLARKE.  Supt.  Maritime  ftovlnces  and  Newfoundland  Branches. 

BRANCHEH  IN  CANADA. 

At  all  Important  cities  and  towns  In  the  following  Provinces; 
Province  of  Ontario.  Province  of  Nova  Scotia. 

Province  of  Quebec.  Province  of  Manitoba. 

Province  of  New  Brunswick.  Province  of  S^katchewan. 

Province  of  Prince  Edward  Island.  Province  of  Alberta. 


,  .  crnnernl  warrant  When  tbi«  talcea  nlaee  the  Province  Of  Prince  Edward  Island.  Province  of  Alberta 

The  despatch  from  Ottawa,  published  in  n.m  Province  of  British  Columbia, 

sf  week’s  issue  of  Tnv  P’ix»KrT»t  Tiuvs  Premium  OU  New  ^Ofk  funds  will  branches  outside  of  CANADA. 

.St  w  eeK  s  issue  ot  1  he  f  in.\nci.\l  umes,  disappear.  London.  Eng.— 47  Threadneedle  Street.  E.C.  Chicago.  III.— 108  S 


M'ould  Help  Banka. 


17  Threadneedle  Street.  E.c. 

G.  C.  Casscls.  Manager. 
Sub  Agency — 9  Waterloo  Place, 


Mainly  About  Securities. 


ia.si  weeh  s  issue  or  i  he  r  in.\nci.\l  umes,  disappear.  London.  Eng.— 47  Threadneedle  Street.  E.C.  Chicago.  Ill  — 108  South  La  Salle  Street, 

to  the  efTeet  that  the  Dominion  Government  Wmild  Rnnkm  G.  C.  Cassels.  Manager.  Spokane.  St^ate  of  W^hlngton. 

.  ,  .  ,  ,  j  ,  .  wouia  Help  nanKa.  ..  ..  sub  Agency— 9  Waterloo  Place.  Si.  John’s  Newfoundland. 

is  to  issue  shorlly  a  large  domestic  loan  has  4i„„  _ _ he  Pall  Mall.  S.W.  Curling.  Newfoundland. 

been  taken  cenerallv  as  safisfactnrv  news  of  the  banks  would  b  New  York.  N.Y.— 64  Wall  StreeL  R.  Y.  HeSden,  Grand  Falls.  Newfounmand. 

oeen  Taken  generally  as  saiistaetorv  news,  considerably  improved  if  they  received  from  W.  A.  Bog.  J.  J.  Molineux.  Agents.  Mexico  City,  Mexico,  D.F. 

The  amount  mentioned  is  $100,000,000,  and  330,000,000  to  $40,000,000  of  Dominion  BANKERS  IN  GREAT  BRITAIN. 

it  is  stated  that  efforts  are  beine  made  to  Government  bonds  in  place  of  a  like  amount  London.— The  Bank  of  England.  'The  Union  of  Liverpool  — The  Bank  of  Liverpool.  Ltd. 

arrangeforthetakingof  large  blocks  bv  the  Th^Xvfo”"  Ts  CoSnt?  4  Westminster  Bank.  '  Ltd.  “rhe  Scotland— The  British  Linen  Bank  and  Brt 

.  .  ,  .  ,  .  The  obvious  benefat  to  the  banks  would  be  National  Provincial  Bank  of  England.  Ltd. 


been  taken  generally  as  satisfactory  news,  considerably  improved  if  they  received  from 
The  amount  mentioned  is  $100,000,000,  and  330,000,000  to  $40,000,000'  of  Dominion 


Also  the  position  of  the  banks  would  b^  New  York.  N.Y.— 64  Wall  StreeL'R.*Y'’He^‘en, 
nsiderably  improved  if  they  received  from  w.  A.  Bog.  J.  J.  Molineux.  Agents. 


arrangeforthetakingof  large  blocks  bv  the  JS.  County  4  Wwtmlnster  Bank.  '  Ltd.  The  Scotland— The  British  Linen  Bank  and  Branches 

,  e  ■  ■  f.  .  I  J  The  obvious  benefat  to  the  banks  would  be  National  Provincial  Bank  of  England.  Ltd. 

life  insurance  companies,  the  banks,  and  jjjgt  they  would  get  4  Vi  per  cent,  interest  BANKERS  IN  THE  UNITED  STATES. 

other  big  institutions.  One  might  assume,  if  on  a  large  amount  of  funds  now  giving  no  New  York.— The  National  city  Bank.  National  Detrolt-Jhe.  First  and  Old  Detroit  Nat.  Bank 

the  intention  is  to  float  so  large  a.  loan  as  rpfitrns  This  cireiimsfance  would  have  a  S*”,'*’ 

thi«  that  fhr.  Pvf ranrHinarv  isKnpv  of  1  HIS  ciroumstaneo.  wouiii  nav  e  «  Philadelphia.— Fourth  Street  National  Bank  San  Francisco.— First  National  Bank  of  Saa 


life  insurance  companies,  the  banks,  and  fhat  they  would  get  41-^  per  cent,  interest  BANKERS  IN  1 

other  big  institutions.  One  might  assume,  if  on  a  large  amount  of  funds  now  giving  no  New  York.— The  National  city  Bank.  National 

I  I  4V1A  io  4  ra  Iamcwa  a  le-kOM  QG  .. _  mt  •  •  _ U. _  ^  Tljl.Tllr  rtf  Vs.lIrtTIAl  PafU  TlRnlr. 


Twin  City  earnings  continue  to  gam.  i  aiiadian  City  and  Town  Proportiett.  something  like  .$40,000,000  of  Dominion 
For  the  second  week  in  February,  gross  in-  eleven  months  ended  October  31 .  notes  over  and  above  the  amount  needed  for 

come  was  $172,889.  a  gain  of  $»  ,86b.  *014,  the  company  s  income  has  been  derived  clearing  house  and  cash  reserve  purposes, 

- almost  exclusively  from  rents,  and  even  this  and  it  is  desirable  to  get  the  currency  sys-  V-. . V  -  „  of  th«  uneques 

Grand  Trunk  Pacific  Railway. — Ten  ®®orce  opncome  ha.s  suffered,  owing  to  the  tern  back  upon  a  solid  basis  as  soon  as  what  Should  the  Rate  Be?  This  Bank  with  Its  Branches  at  every 

davs  ended  January  31.  decrease  £3, ‘257;  ■avt  that  substantial  reductions  have  been  possible.  It  would  be  advantageous  to  the  Amoiiir  in vestini?  classes  in  general  there  transaction  of  a  genera!  Banking  business 

aggregate  from  January  1.  decrease  £24,909.  made  in  throupliout  ( 'anada  Even  if  :  country  if  the  banks  turned  in  their  c.xcess  will  be  a^slro^  defire  to  support  a  national  _ 

- -  the  directors  sHIl^onot  of  Dominion  notes  and  received  issue  of  bonds  of  this  nature  In  view  of  the 

ior  earnings  for  the  second  Ifuallv  ^onH  ®  u°  hile  the  fact  that  the  British  Government  is  bor- 

t'  were  $21,994.  compared  fh^ir  P'S*'  P^fst^nce  there  is  rowing  at  a  little  more  than  4  per  cent..  ww  m  i 


this,  that  the?  extraordinary  issues  of  marked  eflfeet  in  easing  the  rates  on  other  st.LoiUs— TheMwhanic-^erlcans'NaUo 
iJorninioii  notes  will  be  retired  out  of  the  loans  and  discounts  in  Oanada,  also  the  Boston.— The  Merchants  National  Bank. 


notes  over  and  above  the  amount  needed  for  holdings  of  Dominion  notes  sensibly  nearer 
clearing  house  and  cash  reserve  purposes,  (hg  convertible  basis. 


Duluth  Superior 

week  of  February  w 


Phllsdeipbia. — Fourth  Street  National  Bank  San  Francisco.— -First  National  Bank  of  Saa 

St.  Louis — The  Mechanic- Americans  National  Bank  Francisco.  The  Anglo  and  London  Paris 

Boston. — The  Merchants  National  Bank.  National  Bank.  , 

Cleveland — The  First  National  Bank  of  Cleveland  Minneapolis — Northwestern  National  Bank 

Pittsburg— The  Bank  of  Pittsburg.  N..\.  Seattle. — Seattle  National  Bank. 

St.  Paul — First  National  Bank  of  St.  Psul 

Savings  Departments  connected  with  each  Canadian  Branch  and  Interest,  allowed  at  current  rates. 
Collections  at  all  points  of  the  world  undertaken  at  most  faxorsble  rates. 

Travellers’  Cheques.  Limited  Cheques  and  Travellers’  Letters  of  Credit  Issued  negotiable  in  all  parts 
This  Bank  with  Its  Branches  at  every  Important  point  in  Canada  offers  exceptional  facilities  for  the 


week  of  February  were  S’Jl.yHd.  compared  j  accounts  nevt  vear  tC  r.W  .14..^^  ...  u.  .-.Moiruvy  ....  ic  |  rowing  at  a  little  more  than  4  per  cent., 

with  $22,907  same  week  1914.  For  the  little  or  110  prospect  of  our  Dominion  no  e  some  might  think  that  the  4 '2  per  cent, 

two  weeks  earnings  were  $44,468,  a  decrease  Saskatoon  now  u  currency  getting  back  to  the  convertible  rate  suggested  in  the  Ottawa  despatch  is 

of  $984,  or  2.2  per  cent.  comnensaf'e  for  ^o  ong  as  these  legals  are  not  rather  low  .  Canada’s  credit  is  perhaps  not 

L_. - -  tionr  Thn  ^  ^  ®?i<’hang®«t‘leon<^®mand  into  gold  If  will  he  m,ite  so  strong  as  that  of  the  Imperial 

Canadian  Oil  and  Gaa  Co The  sales  nect  'of  the  case  that  whenever  the  balance  of  pay-  Government,  and  as  we  have  much  less 

i  anadian  Uli  ana  ixaa  -p  Kouje\ard  Heights  confraots  has  meDts  as  between  Canada  and  the  United  available  eanital  here  it  would  seem  that 

of  oil.  less  royalties,  for  January  amounted  been  depleted  bv  £9,179  duriue  the  neriod  Statosi  acFainaf  iw  Vpw  YorL-  funds  will  *  "oiua  seem  rnaT 

to  $4,327,  which  represented  only  part  this  amount  representing  he  here  at  Tn  abnoVmL  a  relatively  higher  rate  would  bo  required 

nrndiicfioti  The  corresnondine  figure  for  in  nonneeUnr,  n  J  S'eii  ntre  at  an  abnormal  premium,  tnus  to  bring  out  the  funds  in  such  volume  as  to 

?qu  was  «13  V'o  ^  ®  *  XotwHWanHinJ^in  I  pna'P’'"?  ®'erybody  Ill  this  country  who  be  impressive.  In  case  of  a  really  popular 

1914  wa.  ..13, .1-  ). _  the*cnmnnnv^  rf ‘  has  Occasion  to  remit  to  the  United  States,  joan  no  doubt  a  round  rate  such  as  .5  per 

41  u  -r  *•  i-ak.  a  p».4-er  niim3  nf  LifJ'  'o  eomplele  a  and  depreciating  to  a  certain  extent  the  eent.  would  give  best  results;  but.  if  the 

Alabama  Trat-tion,  Liftht  and  Po^er  "y}"[!r£ ^ontract.s  the  profit  on  which  credit  of  oiir  currency  and  cheques  in  the  Government  decides  to  make  an  issue  at 

Co.— Operating  results  for  December.--  (Al.l/o  lias  been  brought  into  credit  of  American  border  districts.  41,  percent  bonds  oerhans  at  a  slicht 

Gross.  $81,502;  net.  $41,195.  For  the  profit  and  loss  account  this  year.  The  de-  discount  There  is  no’do^ubrt^^^^ 

twelve  months  eoding  December  31.  1914;  nenture  stork  discount  account,  together  Hisrount  Our  lurrrncj-  r«ii  ir.  lir,^ 

wjitb  the  issue  expenses,  have  now  been  With  respect  to  this  latter  consideration 
having  been  written  there  have  always  been  complaints  in  Cana- 


twelve  months  ending  Deceml 
Gross,  $659,643;  net.  $307,465. 


neriean  border  districts.  41^  ppr  cent,  bonds,  perhaps  at  a  slight 

Discount  Onr  Currency.  discount,  there  is  no  doubt  that  our  people 

„  ,  ,  ,  ,  Will  loyally  fall  in  line  with  their  subscrip- 

\Ailh  respect  to  this  latter  consideration  tions. 

ere  ha ve  always  been  complaints  in  Cana-  «.•  »  n  •. 

to  the  effect  that  while  .American  money  ^Souid  Lose  Dcposils. 

mmonly  goes  at  par  in  the  Dominion  our  T  The  suggestion  that  the  insurance  coni- 
iiiey  is  often  taken  at  a  discount  or  re-  panies  will  take  a  large  amount  means  that 


Canada  Landed  &•  National  Invest-  off  ^he  general  reserve  account,  leaving  the  da  to  the  effect 'that  w  bile  .American  money  A^ould  Lose  Deposits, 

ment  Co. — Net  profits  for  1914  $200,295,  balance  ot  that  account  at  £1J..^5.  The  commonly  goes  at  par  in  the  Dominion  our  T  The  suggestion  that  the  insurance  coni- 
including  balance  brought  in.  Dividends  p»l8nce  ol  available  profit  is  £5,474.  which  money  is  often  taken  at  a  discount  or  re-  panies  will  take  a  large  amount  means  that 
paid  total9  percent.;  transferred  to  reserve  'be  directors  recommend  should  be  treated  fused-in  the  ITnited  States.  Since  the  high  they  will  probably  draw  on  their  bank  de¬ 
fund  $90,000;  balance,  forward  $1,845.  Rs  follows:  Un  idend  to  I  he  preferred  share-  premium  on  New  York  funds  has  been  in  posits  heavily,  and  much  of  the  funds  repre- 

— -  bomers  at  the  rate  of  4  per  cent,  per  annum,  existence,  American  banks  in  Washington,  sented  by  these  subscriptions  would  have  to 

I'nStcd  Cidnr  Stores  Ltd.  Canada.  .!o®2.!.b'’”'b®-tax )  on  the  capital  paid  up.  Oregon,  Michigan,  and  other  border  states  come  from  the  chartered  banks.  The  banks 
stock  is  likelv  to  he*^ listed  on  Toronto  Stock  *'^•'’'’0:  balance  to  carry  forward,  .£1,724.  who  took  Canadian  bills  and  cheques  from  would  also  be  forced  to  give  up  a  large 
Exchange  This  concern  is  one  of  the  their  customers,  probably  at  par  in  many  amount  of  deposits  to  meet  the  withdrawals 

largest  distributors  of  “smokes"  in  Canada.  'NATIONAL  RRIDCF.  ROMn«:  were  subjected  to  a  charge  of  of  other  eusfomers  subscribing  to  the  loan; 

rru^  _ _ _  •»  TTtiifnri  1  ^  ^  ofvii/^iCi  ovf  1  from  ^  o  fo  a  Dpr  POD  t .  wheii  thpv  spnt  fh©  and  would  rpouiro  to  Fxnand  fbeir 


«.  ..  J  ^A  m  am  MiehvS  ini’omp-iax)  on  tho  capita  pain  up, 

balance  to  carry  forward,  £1.724 

stock  IS  likely  to  be  listed  on  Toronto  Stock  _  *’ 

Exchange.  This  concern  is  one  of  the  ! 

largest  distributors  of  “smokes"  in  C  anada  national  BRIDGE  BONDS. 

The  compan.v  controls  the  name  Lnited  j  _ 

Cigar  Stores”  tliroughout  Canada,  but  has  . 

no  connection  with  the  United  Cigar  Cor-  K-wnimittce  of  Six  Named  t  o  Art  for  the 
poration  of  the  United  States.  It  has  a  Bondholders — J.  N.  Greemtliieldiii, 
capital  of  $‘265,000  7  per  cent,  accumulatii  e  K.C.,  Chairman, 

preferred  stock  and  $600,000  common  stock, 

having  a  par  value  of  $5.  The  formal  conxeniug  of  a.  bondholders’ 

- - -  -  committee  for  the  National  Bridge  Coin- 

Pryre-Jones  (Canada  ).  ■who  operate  de-  Pfb.v  was  decided  on  by  leading  bondholders 
partmental  stores  in  the  West,  according  to  ,  ^^rporation  during  the  w-eek.  Mr. 

London  advices,  will  not  pav  interest  on  the  •  Greenshields,  K.t  ..  is  chairman  of  the 
£100.000  5  per  cent,  debenture  stock  until  committee,  and  associated  with  him  are 
six  months  after  the  end  of  the  year.  Fur-  5bb.  Robert  Alackay  and  Messrs.  H.  W  . 
thermore,  the  company  is  authorized  to  "f.^’iclerk,  «.  I.  (iear,  .1.  D.  dppe  and 
raise  working  capital  by  the  issue  of  seciirjiy  Lyall.  .  . 

prior  to  the  debentures.  In  the  fiscal  year!  ,  nolihcation  of  the  formation 

1914  a  loss  of  £36.010  was  shown.  U  is  |  "f  committee  as  sent  to  bondholders,  sets 
said  that  the  company  will  make  about  |  that  at  the  request  of  holders  of  large 

even  in  the  past  month.  |  amounts  of  Xational  Bridge  Company 

_ _  '  bonds,  the  gentlemen  named  have  <»onsented 

Dominion  Steel  Corporation,  accord-  i 

,h.  -o™p.^,y. ii  ..iiiog  i.>  ™tir.  outp,„.  ,f  "5 


from  ’'2  to  -'4  per  cent,  when  they  sent  the  and  lhc\'  would  require  to  expand  their 
items  to  Canada  for  eolleclion.  Under  the  loans  considerably  as  a  result  of  siibscfip- 


Commlttee  of  Six  Named  t  o  Art  for  the  i  circumstances  this  charge  was  legitimate,  tions  entered  by  olhiT  customers.  There  is 

Bondholders _ J.  N.  Greenshields  right,  for  the  Canadian  hanks  collecting  no  doiilil  that  a  domestic  loan  of  the  dimen- 

KC  i’ll"’  *  i  **^®  i^®*^'*  were  obliged  to  send  drafts  on  sions  suggested  would  result  in  a  great  ex¬ 
it. f. .,  1  tiairman.  |  ]sje4v  A'ork.  in  payment,  and  when  they  thus  pansion  of  the  loans  of  the  banks.  On  the 


A'ork  exchange 
premium. 


largely  represent  transfers  to  the  accounts 


So  it  will  be  seen  that  the  high  premium  of  other  Canadian  depositors.  I|  is  prob- 

on  New  A'ork  funds  here  means  that  our  able  that  the  Government  would  require 

currency  and  eheqiies  i-annot  pass  in  the  to  use  a  certain  anioiinl  of  the  proceeds  in 

neighboring  American  States  except  at  a  purchasing  exchange  on  Xew  A’ork  or  on 

big  discount.  And  if.  by  means  of  a  do-  London.  England.  In  view  of  the  disin- 

Q  w...,..,.  00  .-.Til . <  11  -  -  ,  mystic  loan  the  Dominion  Governments  clinalion  to  part  with  gold  the  banks 

that  at  the  request  of  hoTders'oV'^iarge  i  P®P®'' ®*'® '^®*'''®'^  *^®  '*  rather  a,  difficult  problem  to 

infs  of  Xational  Bridge  Company  Llominion  note  circulation  is  again  within  find  a  considerable  amount  of  exchange 

s.  t  he  gentlemen  named  have  consented  **’®  *®^®*  limits,  then  w  e  are  in  such  position  unless  it  happened  that  our  exports  of  pro- 


tion  of  the  Government  notes  in  specie  on  rapidly  in  large  volumes. 


steel  billets  in  Great  Britain  at  present.  ? 

J  tSe  terms  of  which  win  be  Sortlv  setfw 


somewhat  of  late,  but  the  advances  are  not 
suflBcient  to  make  up  for  the  rise  in  freight 
rates,  which  are  several  times  those  obtain¬ 
ing  in  normal  times  owdng  to  the  difficulty  | 
in  obtaining  bottoms.  ' 


to  make  arrangement'  for  the  deposit  of  ANOTHER  20  P.C. 
th6  bonds  iindpr  8  bondholders'  aproement, 

the  terms  of  which  will  be  shortlv  Rcitlprl  ■  KUIVltJ  1  HJK 


.STANDARD  RELIANCE  MTG. 


ONTARIO  TAXES  PROPERTY. 


*  ■  ■  Comparison  of  the  1911  report  of  the 

small  investors  Standard  Reliance  Mortgage  Corporation 

-  with  the  company’s  1913  report  is  impos- 

inued  From  Page  1)  sihle,  owing  to  the  company's  purchase  in 


Mexican  Li^ht  and  Power  earnir 
according  to  an  official,  despite  condition 
'  Mexico,  are  holding  up  well.  The  prope 


■  i  -  (Continued  From  Page  1)  sihle,  owing  to  the  company's  purchase  in 

]  Tobo.nto.-  One  mill  on  every  dollar  of  I  to  spend  a  sum  of  not  less  than  $100,090  in  Xovember  of  the  assets  of  the  ,Sun  and 
earnings  s  assessable  property  in  the  Province  of  On-  ^  tbe  erection  of  a  building  suitable  for  a  Hastings  .Savings  and  Loan  Company, 
ditions  in  '  *"®  ^®''' *  *®  0®®P  ® *?®  i  moving  picture  hall  or  theatre,  work  on  An  analysis  of  the  consolidated  balance 


of  the  company  has  not  been  injured.  Xo  f''' ^  ot 

word  has  been  received  as  to  when  it  may  ,  rpL.  r'n'vernmtni ’«  nrnnr.  j 

be  e.xpected  the  Government  will  again  turn  ' i  on  TnorHaf  i 

over  the  property  to  the  companv®  While  ’J,  ^  ''  ^ 

earnings  fave  continued  good,  the  fact  that  i  iio^J^o  ”  ^  md^r' speech* 

receipts  are  in  a  depreciated  currency  has  *u  '  9  ° 

4-4^  rxYT  \  1  Tca su TCF  announ cpf|  tnat  the  new  taj 


_  ifr-\j\nxr  ujii  iif  j  moving  picture  nan  or  tneatre,  woik  on  An  analysis  ot  the  consolinatea  halance 

holding  iiD  well  The  oronertv  meet  Crovernment  contributions  i  which  shall  be  commenced  not  later  than  sheet  shows  clearlv  that  the  companv’s 

anv  has  not  been  injured.  Xo  patriotic  purposes  and  the  falling  off  M^v  1.  1916.  assets  have  been  built  up  considerably  bv 

- - lal  revenues  due  to  the  war.  ,  Referring  again  to  the  pmspeetus,  it  is  reason  of  the  purchase. 

zivtaii^e^on  Tnpl’dfl v  I  earnings,  once^ the  theatre  H  yet  remains  to  be  demonstrated  what 

is  erected  and  doing  business,  are  estimated  the  earning  capacity  of  the  merged  interests 
of  l^il  Expenses  ineluding  "'H  he  when  business  eonditions  shake 


,b..  would 

Tool..  B,...'  pr,„u,  ,s  rup„,„g  ,  “.UTTwho  i.'’;,' t-7f’o2S  iu  piff & 

rlose  to  that  of  last  year.  So  far  as  can  now  ;  Hon.  Mr.  McGarry  explained  the  method  of  «.  possible  ’20  per  eent.  on  his  savings  as  dJbentur4s  and  deMsits  was  paid" 

be  seen  earnings  should  compare  favorably  of  collecting  the  new  revenue.  against  the  po.sitive  3  percent,  allowed  «V'iO  468  enmnyred  with^$?2o  vu  in  Min’ 

with  last  year;  and  there  is  always  the  pros- 1  -The  ta^  will  be  levied  against  the  '  him  hy  the  savings  bank.  The  Fin.vn’ci.il  fw  Ss  aveSt  for  di^^^^^^ 

peot  of  further  shirt  orders  for  the  soMmrs.  ;  property  in  cities  and  towns  separated  from  ,  T'mes  has  already  been  asked  for  advice  on  564  ’I’o  maintain  the  7  per  cent 

AAhen  the  company  s  travellers  solicited  , he  counties  for  municipal  purposes  and  the  matter.  The  only  counsel  that  can  he  ’ the  direct ors  wer^  'to  take 

orders  last  fall  for  spring  delivery  many  of  j  they  will  collect  them  for  us.  Inthecoiint-  given  the  prospectn  e  investor  is  to  figure  O  aj  4,4  Vroni  the  191 ’1  surplus  A  further 

?  fhe.^seprated  districts  out  for  himself.  f.mOOO  w^  wnUen®  offL^Reser;'  Io'/ha[ 


^  [  *  the  pro  rata  of  the  annual  payment  and  down  to  something  like  normal. 

1  interest  on  property’’  are  estimated  at  The  past  jear  was  not  as  profitable 


MEs'  has'already  been  a'sked  for  advice  on  mi^ntain'fh^”  -  ^fr'cenT 

?,7?hlTro fi;”.?.  P  ™"o.’.huitr.c'o‘’rrwr;rC;-d  ru'  zt 

1  ^  $4,414  from  the  1913  surplus.  A  further 

'  ’’  $30,000  was  written  off  for  Reserve  so  that 

ThiniKs  to  Cofisider.  *he  balance  on  December  31.  1913.  of  $39,- 

.  ,  .  .  ,  ”51  was  reduced  to  $5,337,  which  w  as 

Among  the  numerous  considerations  to  be  earned  forward. 


usual  quantity  of  purchases  The  “sorting  referred  to  the  tax  will  be  made  by  the*  -ri.’  .s  4  the  lmraiioe''on  Deci 

orders  received  within  the  last  thirty  days  county  upon  an  equalized  assessment  and  |  Things  to  Consider.  7 SI  was  reduced 

compare  very  favorably  with  the  corres-  fjje  tax  collected  as  part  of  the  county  |  Among  the  numerous  considerations  to  be  carried  forward 

ponding  periods  of  last  year  and  are  con-  rate  and  paid  over  to  the  Provincial  borne  in  mind  are  these:  First,  is  the  i***  *. 

sidered  satisfactory  by  the  management.  Treasurer.  ’  demand  for  amusement  in  this  city,  in  1916  Profit 

-  Mr.  McGarry  added  that  although  this  and  for  a  few  years  thereafter,  likely  to  Th«  nf  iVit 

Canadian  &  American  Mortiftage  &  “0"®^  not  be  received  until  next  !  justify  the  erection  of  yet  another  great  „„„  iV' 

Trust. — The  accounts  to  December  31,  FaJl  he  intended  to  lake  power  by  legislation  j  picture  house?  8ec.ind.  what  are  the  pros- 
1914.  show  an  available  balance  of  £23,850.  session  to  borrow  against  it  to  the  ex-  peets  of  a  picture-house  which  has  no  front- 


Profit  and  Loss. 

The  figures  of  the  profit  and  loss  account 


Trust. — The  accounts  to  December  31,  r  ail  ne  inienaea  to  taae  pow 
1914.  show  an  available  balance  of  £23,850.  Jnis  session  to  borrow  agaii 
after  providing  on  debentures  and  debenture  of  one  or  two  millions, 
stock  and  on  calls  paid  on  advance,  etc..  ~~ 

interest  amounting  to  £15.579.  The  special  AVILL  OCCCP1'  NEW  OFFICE, 
reserve  investments  at  the  close  of  the  ^  ^ 

financial  year  stood  ip  the  books  of  the 

company  at  the  same  figure  as  that  at  Montreal  Stock  Lxchangt 


pects  of  a  picture-house  which  has  no  front- 

age  on  a  main  commercial  thoroughfare?  Dcb®nmrc''rnt crest .  "l50  468  *122:s21 


— — — ^ — - - -  Third,  are  the  promoters  sure  of  being 

AVILL  OCCUPY  NEW  OFFICE,  7 /J’®  enterprise  without  de- 

^  fault  on  any  of  the  payments  up  to  $lo0,- 

C.  Meredith  &  Co.,  members  of  the  000?  The  promoters  do  not  state  how  much 
Montreal  Stock  Exchange,  will  remove  stock  they  will  sell  before  proceeding  to  R€;-ier'e 

.1 _ c- _ ini  o.  c _ v _ •  „  ...  .  ,  _  ^  ...  ^  1 


which  thej’  were  valued  on  July  27  last,  their  oflBces  from  101  St.  Francois  Xavier  allotment:  they  may  quite  readily  go  on  i 
The  directors  recommend  tiat  £4.000  be  sUeet  to  the  British  Empire  buiMing.  at  )  with  the  building  as  soon  as  they  have  prc\ lout  balance 
add6d  fo  the  reserve  fund,  bringing  it  up  corner  of  St.  rrancois  Xa^'ie^  and  raised  sufficient  funds  to  pay  for  the  con- 

to  £100,000  and  that  dividends  for  the  six  Notre  Dame  streets,  about  May  1st.  The  struction  and  to  pay  the  instalments  on  the 
months  ended  December  31  last  be  declared  T"j  o®®upy  th®  ground  floor  presently  land  during  the  construction  period,  leaving 

at  the  rate  of  4  H  per  cent,  less  income-tax,  occupied  by  the  Investment  Trust  Com-  it  entirely  to  future  earnings  to  keep  up  the 

on  the  preference  shares  and  a-t  the  rate  of  pan.'’-  payments,  and  these  payments  must  be  i.oans  ’ ^ . 

13  per  cent,  less  income-tax,  on  the  ordinary  ^  '  rigiiilj'  maintained  for  five  years  or  the  ato'-k'.  . .  .  422. 068 

and  ordinary  “A"  shares  as  called  up.  mak-  Bethlehem  Steel  Co.  is  said  to  have  shipp- j  original  owners  of  the  land  will  take  pos-  .  ’I’l  'ovl 

.  '■  .  .  .  360  small  field  guns  for  session  of  theproperty.  f’ourth. can  a  theatre  office 'Premises  3li!.376 


and  ordinary  “A"  shares  as  called  up.  mak-  Bethlehem  Steel  Co.  is  said  to  have  shipp-  i  original  owners  of  the  land  will  take  pos-  Ki’nirv  ’ 

ing  for  the  full  year  4  5-^  per  cent  amd  10  ed  a  few  days  ago  360  small  field  guns  for  session  of  the  property.  F'ourth.cana  theatre  offii  e 'Premises 

per  cent,  respectively,  carrx'ing  forward  British  armv.  Companv  is  turning  out  of  2,500  scats  be  built  for  the  $100,000  men-  office  Furniture 

£6.495.  6,000,000  cartridge  shells  for  Great  Britain.  I  tioned  in  the  agreement,  or  even  for  what-  r,.,„ 

'  o,...,.  i..f*  «qnn  nnn  o...  -'•Jeount  Kent 


OFFERINGS  WANTED 

OF  THE  FOLLOWING : 

City  of  Montreal  Bonds  or  Stocks. 

Montreal  Light,  Heat  and  PoAver  Co.,  Limited,  4^%  Bonds. 
Montreal  Light,  Heat  and  Power  Co.,  Limited  (Lachiiie) 
5%  Bonds. 

ShaAiinigan  Water  and  Power  Co.  5%  Bonds. 

Winnipeg  Electric  Railway  Company  5%  Bonds. 
Matthews’I^ing,  Limited,  6%  ^nds. 

National  Breweries,  limited,  %%  Bonds. 

C.  Meredith  &  Company,  Limited 

MONTREAL.  LONDON. 


_  j  ever  is  kft  of  the  $300,000  mentioned  as  Agents  balance. . 

—  I  the  par  value  of  the  stock  now  offered,  after  Slunicipal  debenturef 

II  deducting  the  cost  of  promotion,  comrnis-  Cash . 

I  sion  on  stock  sales,  interest  and  instalments 
'  during  construction,  etc.?  Fifth,  js  the  ! 
prospectii'e  management  such  as  to  engage  ' 
the  entire  confidence  of  the  investor?  And  ^ 


184.564 

•232.707 

188.978 

1 18,472 

♦4.414 

114.2.35 

.30.000 

loo.noo 

■.34.414 

14,235 

39,7.51 

3.962 

$.5, .3.37 

18,197 

55,349. .535 

$4,255,220 

24. .54.5 

.31.376 

422.968 

411. 716 

1-54. .321 

88,162 

13,931 

311.376 

174. .560 

.5,953 

5,000 

2.712 

707 

.548 

12.046 

3,3.57 

32.376 

33.603 

114,170 

106.785 

$6,444,642 

$5,110,332 

the  entire  confidence  of  the  investor?  And  i 
j  .'ixth,  are  the  promoters  taking  a  serious  j  assumed .  . 

I  financial  interest  in  the  proposition?  All  :  Unpaid  dividends 
I  these  questions  should  be  answered  with  j  n®vi4'ends*’due^  ® 

I  considerable  thoroughness  before  the  pro- i  capital  paid  ’ 

I  moters  can  consistentlv  ask  anv  “small  '  Reserve . 

investor”  to  take  his  Hard-earned  money  i  : 

!  out  of  the  three  per  cent,  bank  and  put  it  '  _ 

i  into  their  “twenty  percent.”  picture  house.  |  m\RITI.ME  1 
I  The  moving  picture  business  is  highly  re-  ■ 

!  munerafive.  but  with  the  advent  of  the  1  ,  .O^uotatlo^  furn 
great  American  syndicates  in  the  field  it  is  ! 
becoming  more  and  more  a  question  of  j  Acadia  buear,  pfd 
expert  concentration  and  large  capital.  ‘ 


LIABII.ITI1.S 

S2. .5.51. 246  J2. 119, 989 
.  .  .525  .522  512.878 

.  .55.67.3  1.3. 105 

.  990  689 


2.563,66.3  I  98.5.104 
575.000  400.000 


MARITI.ME  PROVINCE  SECURITIES. 

(Quotations  furnished  by  Eastern  Securities  Co  . 
Ltd.,  Investment  Bankers.  Montreal  ) 


Those  Extravai^ant  Estimates. 


Acadia  Sugar,  Ordinary 
East  Cat).  Sav  &  Loan 
East  Trust  Co 
Halifax  Fire. 

&  N.B.E.  Power  Co. 


have  been  better  advised  to  eliminate  ex- |  Mar!  Telephone  &  Tclegraiti  nfd 


!  travagant  estimates  such  as  24  per  cent.  I  O.  Tel  . . 
profits  on  bonus  stock.  |  stlSfldd'a  com. , ! . 

In  conclusion,  we  would  ask  if  the  pro-  I  Boi 

moters  themselves  have  provided  for  the  1  Brandram-Henderson  65. 

May  1  instalment  of  So.OOO,  or  are  they  I  c  B  Elec.  5s . 

depending  upon  subscribers  of  preferreH  '  •'*"  ■ 

sbo*  I  M  &  N  B  Klee.  P.  Dob 


moters  provided  anything  more  than  the  |  g'"®’  S'*  -  •  •  • 

conditional  option  on  the  real  estate  prop-  TrinidS  Tel’ ’  63 
efty?  This  we  would  like  to  know.  |  Trinidad  Eloc.  ss.  . . . ! 
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THE  MERCHANTS’  BANK 

’"•si"  OF  CANADA  "montma?'’ 


HEAD  OFFICE, 
MONTREAL 


PAID  UP  CAPITAL .  . $7,000,000 

RESERVE  FUNDS  AND  UNDIVIDED  PROnXS  ....  7,248,134 

Prealdant . SIB  H.  MONTAGU  ALLAN,  G.V.O. 

Vlce-Fresldant . K.  W.  BLACKWELL 

General  Manager . . .  . .  .E.  F.  HE30EN 

211  Branches  and  Agencies  In  Canada,  extending  from 
the  Atlantic  to  the  Pacific. 

A  GENERAL  BANKING  BUSINESS  TRANSACTED. 

Special  Attention  given  to  Collections.  Savings  Bank  Department  at  all  branches. 
D.  C.  MACAROW  •  •  Manager  Montreal  Branch. 


INCORPORATED 

IHK' 

BANK  ofTORONTO 


Head  Office  —  TORONTO 

Paid-op  Capital . S5,Qlin.on!l 

Reserved  Funde .  . (6.402,810 

ni  RECTORS 

Dcncav  Coplbon,  President.  W.  o.  troonenaAM.  Vlee-Pres 
J.  HENoriiBON.  2nd  Vice- Pres. 

Hon.  C.  S.  Htman;  Witi.tAM  Sto»e;  John  MAcnoHAto.  Lt.-Col 
A.  E.  OooDEBRAM,  Lt.-Col.  F.  S.  MEiaHGH. 

J.  L.  ENoirnART,  Wm.«I.  Gear. 

Tbob.  I’.  How,  General  Manager.  T.  A.  Bird.  Chief  Inspector. 
BANKRKS 

NEW  YORK— National  Bank  of  Commerce. 

CHICAGO — First  National  Bank. 

LONDON,  Eno. — London  City  &  Midland  Bank.  Limited. 


Your  Hanking  Allaire 

The  Bank  of  Toronto 
offers  to  all  business 
people  the  advantage  of 
its  most  roinplete  and 
modern  banking  service. 
Many  years  of  experi¬ 
ence  in  Canadian  Bank¬ 
ing,  large  re.sourees,  am¬ 
ple  hanking  facilities, 
carefully  chosen  connec¬ 
tions,  and  the  service 
of  effiricnt  and  accurate 
officers  an)  some  of  the 
advantages  gained  by 
transacting  your  bank¬ 
ing  affairs  with  this 
InsiituMon. 


THE  ROYAL  BANK  OF  CANADA 

INCORPORATED  188( 

Capital  Authorized .  $25,000,000 

Capital  Paid'Up . $11,560,000 

Reserve  and  Undivided  Profits .  $13,500,000 

Total  Assets .  $180,000,000 

HEAD  OFFICE,  MONTREAL 
S(k  Brsnohe*  In  Canada  and  Newfoundland. 

Twenty-eight  Branches  In  Cuba,  Porto  Rico  and  Oojaiaioan  Rspubllj 
BRITISH  WEST  INDIES 

BAHAMAS— Nassau:  BARBADOES— Bridgetown;  GRENADA— St.  George’s; 
JAMAICA — Kingston;  TRINIDAD— Port  of  Spain  and  San  Fernanda. 
BRITISH  HONDURAS— Belize 
BRITISH  GUIANA— Georgetown  and  New  Amsterdam. 


LONDON.  ENGLAND 
2  Bank  Bldg.,  Princess  Street,  E.C. 


NEW  YORK  CITY 
Cor.  William  and  Cedar  Streets 


BUSINESS  ACCOUNTS  CARRIED  UPON  FAVORABLE  TERMS. 
SAVINGS  liEPARTMEN'r  AX  ALL  BKANCriLS 


The  Bank^f  Ottawa 

Dividend  No.  94 

Notice  is  hereby  given  that  a  dividend  of  Three  Per  Cent.,  being  at 
the  rate  of  Twelve  Per  Cent,  per  annum  upon  the  paid-up  capital  stock 
of  this  Bank,  has  this  day  been  declared  for  the  current  three  months, 
and  that  the  said  dividend  will  be  payable  at  the  Bank  and  its  branches 
on  and  after  Monday,  the  PIr.st  Day  of  March,  1915,  to  shareholders  of 
record  at  the  close  of  business  on  tha  15th  of  February  next. 

By  Order  of  the  Board, 

GEORGE  BURN. 

General  Manager, 

Ottawa.  Ont., 

January  18th,  1915. 


■■■■■maiipaBMfiHHiMfiwusinttss  Poundeo  xOAwmmmmmmmmmmmmmmamm 

AMERICAN  BANK  NOTE  COMPANY 

(Incorporated  by  Aet  of  Parliament  of  Canada) 

ENGRAVERS  AND  PRINTERS 


BANK  NOTES.  BONDS.  SHARE  CERTIFICATES. 
DRAFTS,  CHECKS.  LErrER3  OF  CREDIT.  ETC., 
FOR  BANKS,  CORPORATIONS.  AND  GOVERN¬ 
MENTS.  CONTRACTORS  TO  THE  GOVERN¬ 
MENT  OF  CANADA  FOR  DOMINION  NOTES, 
POSTAGE  AND  REVENUE  STAMPS. 


Head  Office  and  .  orks 


TORONTO 

10  Melinda  St. 


ks  •  Otta  va,  208’228  Wellington  St. 

Branchetii 

MONTREAL  Winnipeg 

Royal  Truat  BldO-  504  Main  St. 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  FEBRUARY  27, 


(EbrJiMnciaBTinKS. 

Published  every  Sntiirduy  at  33S  t'rnig 
Street  'Vi’est,  Monlrejil. 


T.  KELLY  DICKINSON . Editor 

B.  K.  SAND  WELL . Associate  Editor 


transportation,  to  control  the  business  of  all  the 
men  who  wish  to  transport.  Kvery  appeal  for 
help  carries  a  grant  of  powrer.  The  habit  of 
yielding  (o  power  destroys  Independence.  The 
hiibii  of  lying  down  upon  Government  and  in¬ 
voking  its  power  spoils  independence,  and  for  a 
trifie  it  is  proposed  to  take  one  more  step  upon 
that  fatal  and  easy  descent  to  .\vcrnus.  Never, 
Mr.  I’rcsldent,  until  the  .American  people  have 
had  their  chance  to  say  whether  they  will  tread 
that  road  or  not! 


asked  to  contribute  out  of  his  benefits  at  a  j 
time  when  all  the  rest  of  us  Canadians  are  j 
contributir.g  out  of  our  reduced  incomes? 


T.  K.  D/s  COLUMN 


that  fatal  and  easy  descent  to  A vtrnus.  Novor,  That  INTERESTING  financial  submarine,  . .  — 

had  their  chance  to  say  whether  the.v  w  ill  tread  j  C.  II.  Vonner  &  Co.,  of  New  \  ork,  has  put  The  Dominion  Bond  Co.  is  being  I  I  am  greatly  obliged  to  the  editors  of  the 

'oad  or  not! _  j  forth  a  circular  denouncing  the  New  York  “quietly”  but  unofficially  liquidated.  I  |  Financial  Post,  Canadian  Finance.  Journal 

There  has  never  been  a  nation  so  ad-  ’  note  issue.  In  very  large  black  type  believe  tbe  .shareholders  have  heard  some-  !  of  Commerce,  Toronto  Saturday  Night  and 


. . — - mirably  adapted  as  Germany  for  the  emis-  ,v 

SUBSCRIPTION  PRICE,  In  Canada.  ?2  siou,  and  the  maintenance  in  good  standing 
a  year;  S1.25  for  six  months:  In  Great  for  a  con.siderable  time,  of  an  enormous  ' 

Britain.  Ss  a  year;  os  for  six  months;  volume  of  imspcnred  naner  currency  The  Con\ortible  Debenture  6s.  The 

In  the  United  States,  S2.50  a  year;  31.50  u  •  •  ^  ^  basis  for  this  statement  is  the  general 

fnr  iiv  rriATifbt!  Combined  .submissivcness  and  patriotic  fer- 1  i  r  v  i  i- 

•or  fcix  monins.  ,  i  ••  ,  ^  f  treasury  order  forbiuauitf  the  ofTormo:  of  any 

J  ■  -w  vorol  the  people,  the  univer-'al  police  po^^ers  ^  •  t  i  j  •  Ti. 

ADVERTISING^  RATES  made  kno-wn  e  ’  v  p  now  foroifrn  issue  in  London  dunne;  the  war. 

of  the  Cfovernment  over  every  branch  of  ^  ^ 

^  upon  application  _  ^  trade,  industry  and  finance,  the  bureau-  , 

C/^LE  ADDRESS*  Fmtimes  ;  W.  U.  ^ratie  character  of  the  banks  and  credit]  TWPts  4vr»  'TRii'miie 

institutions,  all  combine  to  defer  the  in- !  TAXES  AND  TRAITORS. 

OFFICE*  0.3.3  Craig  Street  West.  evitable  end  of  currency  inflation — the  ■  It  is  difficult  to  see  either  justice  or  court- 


'they  say;  “The  British  Government  has  thing  to  that  effect— perhaps  not  in  as 
forbidden  English  stockholders  of  New  ^vords,  but  to  that  effect! 


ADVERTISING  RATES  made  known 

upon  application. 

CABLE  ADDRESS*  "Fintimes”:  W.  U. 
Code. 

OFFICE*  0.3.3  Craig  Street  West. 


York  Central  to  subscribe  for  the  proposed 
issue  of  Coniortible  Debenture  6s.”  The 
sole  basis  for  this  statement  is  the  general 
treasury  onler  forbidding  the  offering  of  any 
new  foreign  issue  in  London  during  the  war. 
Pretty  cute,  pretty  cute! 

TAXES  AND  TRAITORS. 


Several  Liberal  new.spapers  were 
shouting  aloud  for  a  continuation  of  public 
works  ill  Canada,  during  the  early  days  of 


the  Monet- 

MY  FRIENDS  OF  ary  Times 

THE  FINANCIAL  PRESS  for  giving 
publicity  to 

the  paragraph  here  appended: 

“At  the  request  of  Mr.  Dickinson,  editor 
of  The  Financial  Times,  of  Montreal,  we 


BONDS 


the  war.  They  demanded  of  Ottawa  that  ,  following; 

the  Government  continue  to  provide  work  |  ..  Tinancial  Times,  of  Montreal, 

on  the  large  construction  operations  To-  publicity  for  the 

day  they  charge  the  Government  with  ail  1  .  a  a  .  iT;  t. _ j  i 


day  they  charge  the  Government  with  all 
It  is  difficult  to  see  either  justice  or  court-  sorts  of  extravagances  because  the  Govern- 


correction  of  a  statement  which  appeared  in 


- - - — '  - - ... -  -  vj.  V*  - ^  - - - - J,- . .  w.  — --  aoris  ui  OAira  vttKUiivca  uvuaiiDv  |  •.  ,  t  Q  /I  P  **  cinnArA 

TELEPHONE*  Main  8150  (Private  cx-  collapse  of  the  market  value  of  paper  and  j  esy  in  the  remarks  of  the  lion.  T.  W.  -  mput  ,^vork  is  still  in  progress.  They  lack  I  columns  on  January  «,  ana  lor  us  sincere 
change,  branch  lines  to  all  departments.)  the  insistence  of  private  individuals  on  i  McGarry,  Provincial  Treasurer  of  Ontario,  !  oonsistenev  apology  tor  the  appearance  of  tnat  state- 

^  ...  A.  .  ....  I  np/v*  -  mcjrtf  In  orkTYitYiArtiinfip  iNTt  f  Via  cf  Cif  SL 


TORONTO  OFFICE*  95  King  Street  E. 
Representative,  R.  V.  Rittenhoose, 
’Phone  Main  5167. 

LONDON,  Enig.*  23  Finch  Lane.  Cornhill. 
Davies  &  Co.,  Representatives. 

THE  MONTREAL  FINANCIAL  TTMES 
PUBLISHING  COMPANY,  LIMITED. 


e  insistence  of  private  individuals  on  i  McGarry,  Provincial  Treasurer  of  Ontario,  consistency.  apology  for  the  appearance  of  that  state-  j 

getting  and  keeping  gold.  But  the  longer  ,  on  the  contestation  of  the  provincial  insiir-  ... -  ment.  In  cementing  on  the  strictures  of  a 

that  collapse  is  deferred,  the  more  terrific,  !  anco  taxes  by  the  big  life  insurance  com-  miinimnol  bond  houses  Court  on  the  i^nsolvency  of  an- 

,„dd„„..dumvc,..l»mill,e,ho,..tdo.s|pnme,.  Mr.  .MrG.rry  i,  a  very  „e,r  7  the  pXt ““'7  rPr""”;, F.n.nc.ap  T.mp. 

come.  Provincial  Treasurer,  and  will  doubtless  f.  in  n^T^rio  inadvertently  used  the  name  of  the  Stand- 

I  1  1  1  •  i  ustvilG  mor»jLtoriu iH  in  Onturio,  i.li6  rop  oi*/]  Trimts  GDmDfl.Tiv  nP  This 

-  speak  more  suavolv  after  a  longer  experience  ;  ,  e  ^  ^rusis  ^^ompany  or  vMumpef,.  i  nis 

^*u  A  A*  tfv  /Y*  i  reseiitativo  of  one  large  ^ew  x  ork  house  .  gi-r*or  was  Durelv  one  of  inadvertenev  and  an 

Tin.:  Bl-DC.ET  D1:B,.TE.  «'  .mppr,a„t_  I  U.car.d  .ha.  h,.  fr„  w„„,d  have  ..p.bing  a-.s 

Liberal  criticism  of  the  emergency  rev-  papjes  and  the  soldier  on  the  battle  field  '  Ontario  municipal  debent-  |  published  in  The  Financial  Times  at  the 

ue  measures  of  the  Dominion  Govern-  who  turns  his  back  and  runs.”  declared  Mr  J  m  • ‘^^lUs^Sted  I  It  is  hardly 


N.  W.  HARRIS  &  CO. 


Incorporated 


157  St.  James  St.  -  Montreal 


enue  measures  of  the  Dominion  Govern¬ 


ment  became  somewhat  more  definite  McGarry.  “He  would  be  shot,  but  these 
during  the  past  week,  and  one  or  tuo  gentlemen  are  ju.st  as  much  traitors  to  their 


such  an  act  is  alloM  ed  to  pass.  It  is  pointed  uece.ssary  to  state  that  there  was  no  in- 
out  that  any  such  proposal,  if  necessary,  tention  whatever  of  reflecting  in  any  way 


should  have  been  put  into  force  immediately  standard  Trusts  Company  of 

after  the  war  broke  out,  and  not  six  months  Winnipeg,  which  is  a  company  of  high 


SATURDAY,  FEBRUARY  27,  1915.  during  the  past  week,  and  one  or  two  gentlemen  are  ju.st  as  much  traitors  to  their  i  ”7  a  t77,77  “ .  whatever  of  reflecting  m  any  way 

_ _ interesting  and  capable  speeches  were  made  countrv  as  be  is  .MtboiKrh  it  bae  .  i  should  have  been  put  into  force  immediately  standard  Trusts  Company  of 

in  the  House  of  Commons,  to  which  rather  acknowled'>-cd  for  fifteen  vears  that  „„  i I  "  ''^bich  is  a  company  of  high 

LYING  DO'HN  ON  GOVERN.MENl.  more  weight  may  be  attached  than  to  the  ,ncreaso  0^ their  ta.xes  is  right  in  principle,  i  the  financial  world  is  beginning  standing  and  carrying  on  a  very  flourishing 

The  most  c.xtravagant  demands  are  being  excited  utterances  of  the  Grain  Growers,  ^^ley  seixe  this  time  of  peril  and  stress  a.s  .a  I  get  its  bearings.  and  prosperous  business  in  Western  Can- 

made  upon  the  Dominion  Government  and  tbe  patent  m-edicine  people  and  Mr.  Boiir-  ja.  I  warn  these  gen'le-  |  ’  ’’ 

its  various  departments,  by  a!!  sorts  of  Rssa.  Some  of  this  eritioism  was  directed  men  now  that  if  through  1  tigation  any  court ;  “Hysterical  forebodings  of  a  Wmni-  j  Ur.  Field,  of  the  Monetary  Times,  was 
trades  and  industries  in  Canada,  for  Govern-  against  the  m.ethod  ot  the  new  taxation,  but  jg  prevailed  upon  to  allow  the  companies  P®"  correspondent  of  a  Montreal  weekly  j  particularly  sympathetic.  It  was  a  great 


its  various  departments,  by  a!!  sorts  of 
trades  and  industries  in  Canada,  for  Goi-ern- 
ment  assistance.  Government  instruction. 
Government  sales  organization.  Govern¬ 
ment  market  development,  and  Govern¬ 
ment  everything  else  le.xcept  profit-making' 
for  the  development  of  their  own  private 


assa.  Some  ot  this  criticism  was  directed 
against  the  method  ot  the  new  taxation,  but 


once  more  to  get  its  bearings. 


‘Hysterical  forebodings  of  a  Winni- 


and  prosperous  business  in  Western  Can¬ 
ada.’  ” 

^Ir.  Field,  of  the  Monetary  Times,  was 


peg  correspondent  of  a  Montreal  weekly  j  particularly  sympathetic.  It  was  a  great 
liapcr,”  is  what  one  London  (Eng.)  “weekly  ;  comfort  to  know  that  he  once  had  two  libel 


most  of  it — and  undoubtedly  the  most  get  off,  this  Legislature  will  be  asked  in  b^'P®’’-”  ’®  "hat  one  London  (Eng.)  “weekly  ;  comfort  to  know  that  he  once  had  two  libel 
effective  part  of  it,  so  far  as  the  electors  are  I  suprenie'”right  for  legislation  not  only  P^^P®*"”  of  our  reference  to  Winnipeg  !  writs  of  850,000  each,  and,  according  to  his 

concerned — against  the  expenditures  which  1  collect  these  monovs  bu't  to  neralize  them  !  l^!®®fric  some  time  last  j'ear.  Our  Winnipeg  j  own  statement,  had  many  sleepless  nights 


to  collect  these  moneys  but  to  penalize  them 
ment  everything  else  le.xcept  profit-making'  make  any  serious  increase  of  taxation  ne-ecs-  ,  correspondent,  who  is  n 

for  the  development  of  their  own  private  s-ary.  There  has  been,  during  the  three  'Mr.  McGarrv  docs  not  seem  to  have  real-  Siven  to  forebodings,  i 

businesses,  all  in  the  name  of  national  ex-  years  and  a  half  since  the  Conservative  j^ed  that  the  soWreign  power  of  his  Legi«lat- '  ‘ 

pansion  and  the  public  good.  One  expects  P^rty  came  into  power,  a  very  considerable  „j.g  ^  limited  sovereign  power,  and  !  under  discussion  la 
to  see  these  demands  made  by  trade  jour-  expansion  of  expenditure.  T'-Iuch  of  that  that  the  insurance  companies  have  consider-  fluently  this  was  eonfin 

nals,  whose  business  it  is  to  act  as  advocates  expansion  was  beyond  a  doubt  necessitated  reason  to  believe  that  it  does  not  entitle  source  of  information  ] 

for  their  own  special  "trades  and  to  ask  by  the  cireurastanees  of  the  time  and  by  Legislature  to  lew  these  particular  ‘‘d®"®®-  The  source  of 

about  one  hundred  per  cent,  more  of  every-  the  difficulties  in  regard  to  transportation  They  are  exercising  the  rights  of  any  i^oup.cE  of  information, 

thing  than  they  have  any  expectation  of  projects  which  the  Borden  Government  Canadian  subject,  in  contesting  the  claims  I 

getting,  but' it  IS  somewhat  of  a  surprise  to  inherited  from  its  predecessors.  Some  of  Ontario  Government  in  the  courts.  I  Expert  crop  opinioi 

find  the  same  demands  advanced  al.so  bv  -*•  however,  is  probablj'  due  to  the  sjunt  of  |  rr  .i,,,,  A,,„v,fiocc  Boirr.  eminentlv  satisfactory. 


for  delay  ”  i  ®®rrespondeiit,  who  is  neither  hysterical  oor  wondering  how  he  could  entertain  himself 

Mr.  McGarry  docs  not  seem  to  have  real-  forebodings,  made  a  plain  state-  when  in  jail.  I  would  like  to  assure  Mr. 

ixe'd  that  the  so'vereign  power  of  his  Legislat- '  to  the  effect  that  a  dividend  reduction  Field  and  my  other  contemporaries  that  if 
lire  is  a  very  limited  sovereign  power,  and  '  discussion  last  October.  Subse-  they  ever  have  the  good  fortune  to  “get  a 

that  the  insurance  companies  have  consider-  flu®r-tly  this  was  confirmed  by  him.  and  the  sentence,”  I  shall  at  least  send  them  flowers, 
able  reason  to  believe  that  it  does  not  entitle  information  given  to  us  in  con-  an  occasional  hamper  of  home-made  ed- 

!be  Legislature  to  lew  these  particular  *'‘derce.  The  source  of  imorm.atioii  was  the  ibles,  and  certainly  a  copy  of  the  current 
taxes.  They  are  exercising  the  rights  of  any  ot  information.  issue  of  The  Financial  Times.  This 

Canadian  subject,  in  contesting  the  claims  offer  stands  good  at  all  times, 

of  the  Ontario  Government  in  the  court?.  Expert  crop  opinions  from  tho  west  are  _________ 

If  they  lose  they  will  doubtless  have  to  pav  j  eminently  satisfactory.  The  farmers  are  Prx  not  your  trust  in  this  early  break- 
heavily,  both  for  the  costs  of  their  action  |  not  only  increasing  their  acreage  but  are  j  up  of  winter.  Nature  has  an  uncomfort- 
and  for  the  inconvenience  and  loss  inflicted  j  practising  better  farming  methods  than  in  |  able  rule  ot  componsation._ 
on  the  Province  hv  the  withholding  of  » he  !  past  years.  The  farmers’  dream  ot  real,  - 
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Put  not  your  trust  in  this  early  break- 
I  of  winter.  Nature  has  an  uncomfort- 


mg,  oil!  IV  ifc  huiueiviju!  O!  a  Mir.uribo  lu  -  - - ...  .  . .  Ontario  Uovernment  in  the  court?.  r.xj  cku.-  uri.Mo.rvc  nom  _  ctatement  of  Rrandnin-Hondprsion 

find  the  same  demands  advanced  al.so  by  bowover,  is  probably  due  to  the  spirit  of  jf  tatisfactory.  The  farmers  are  Put  not  your  trust  m  this  early  break-  .  ..  .  ndi  \r  -pmh  iqi4 

louraais^kiming  to  represent  the  ffnanc!a!i-®F®“'.b.®-ii'l®4  ?Hmubtod  i  Leavilv,  both  for  the  costs  of  their  action  I  not  only  increasing  their  acreage  but  are  j  up  of  winter.  Nature  has  an  uncomfort-  _  7*’  hiUined^ 

community.  The  trade  in  money  and  se-  m  a  Oovernm^ent  by^  ,,,  ^1,3  inconvenience  and  loss  inflicted  |  practising  better  farming  methods  than  in  ,  able  rule  of  compensation, _  conditions.  Profits  after  all  interest  charges 

curmes,  which  IS  the  sole  business  of  the.  apd  increasing  ret  enues  and  til.  .knovledg.  on  the  Province  by  the  withholding  of  the  past  years.  The  farmers  dream  ot  real,  -  and  after  oavin^  tho  oreferred  dividend  but 

financial  community,  has  nothing  to  gam  [bat  the  country  expects  those  ^venues  to  Mr.  MeGarrv  would  do  well  I  estate  sub-division  riches  has  given  place  |  Switzerl.and  is  not  at  war,  but  a  new  ou'^othef  annmnriations  were  - 

from  a.uy  go-ernment  interference  with  be  spent,  freely.  The  task  of  the  Libera!  ousstion  of  that  restitution  to  I  to  a  realization  that  only  hard  work  and  ,  law-  is  proposed,  providing  for  the  imposi-  -Li-ct  sqq^sqq^iTi  iqi3  bein^ 

anybody.  .4.!!  that  it  can  ask  is  that  the  financial  critics-nct  a  very  truce-liks  task,  j  cultivation  lead  to  permanent  success.  Of  tion  of  a  direct  and  progressive  war  tax  on  the  rate  or5.Uer  cent  oi  the  common  stock 

laws  shall  be  so  made  and  administered  as  but  after  all  these  are  not  very  truee-like  jjmeh  like  a  threat  of  punitive  legisla-  i  ah  people  in  this  Dominion  the  farmer  prob-  1  fortunes  above  10,000f,  and  on  incomes  stock,  on  which  no  dividend  is  yet  paid, 

to  give  to  everybody'  the  freest  possible  op-  times — is  to  put  their  finger  on  individual  .ably  suffered  most  at  the  hands  of  the  get-  j  above  2,500f.  Canada  is  at  war,  and  one  of  The  rate  last  year  was  9.6  per  cent.  'The 

portunity  of  striking  a  bargain  and  the  items  which  look  like  extravagance,  favor-  Talk  about  traitors  is  backwoods  stumn  !  rich-quick  parasites.  He,  like  the  rest  of  us,  |  the  political  parties  is  objecting  to  the  accumulated  surplu.s  now  amounts  to  just 

fullest  assurance  that  that  bargain  will  be  hism  or  corruption.  Nobody  doubts  that  oratory  nure  and  simple.  Refusal  to  nay  ^  has  had  his  lesson  in  Higher  Finance  and  ,  methods  proposed  by  the  Government  to  benefited"  by  reduction  of  the  bond*^ssue^ 

carried  out.  At  moments  of  great  national  for  ev®ry  item,  of  this  kind  which  they  may  gj,  illegal  tax  is  not  treason,  and  if  the  tax  is  I  the  future  Wallingfords  v.-ill  have  to  be  very  ^  pay  part  of  the  war  expenditure  and  pro-  the  accumulation  of  a  redemption  rc.serve,’ 
crisis  ‘it  may  beeom.e  desirable  that  the  discover,  the  Conservatives  will  be  able  to  j^gg,  comnanie.s  ivill  have  to  pay  't  |  shek  indeed  to  induce  the  farmer  to  move  I  vide  working  capital  to  make  up  for  the  and  considerable  improvement  to  property. 

Government  shall  extend  its  own  immense  P'4t.  ^  finger  upon  one  of  corresponding  eventually  anyhow.  .4s  for  the  rea^n  ;  from  his  ow-n  highly  specialized  field  of '  natural  loss  of  revenue  during  business 

credit  for  the  protection  of  sound  institu-  oharaoter  in  the  Libera!  record;  but  there  is  ^•hich  led  them  to  undertake  th7contest- i  profit.  !  depression.  -...f 

tions  which  might  suffer  from  popuiaT  ation  at  tho  nresent  time,  it  is  probably  due  - -  ..  ■  ■  . . .  ■  ■  ■  — 

alarm;  but  at  all  ordinary  tim.es  the  world  ’-stration  things  were  booming,  taxation  was  to  the  fact  that  the  latest  increase  makes  the  . . . . 

of  finance  functions  a  great  deal  better  lor  seriously  felt,  and  the  electors  admitted  burdensome  that  even  the  co.st  and  ,  a  a-wtw  n^TTrr>  /«  T^TjnrTT^n  c* 

being  left  alone.  m  so^any  words  .(or. in  so.many  vctesi  that  .li.eertuintv  of  litigation  are  nreferablei  M  A  TNL  Y  ABOUT  FINANCIERS 


!  depression. 


is  extremely  well  covered.  The  figures  for 
the  two  years  are  as  follows: 


in  so^.any  wo.^s  .(or .in  so  many  votes)  that  .^^[.ertuinty  of  litigation  are  preferable. 


The  Canadian  Government  has.  goodness  not  disposed  to-pav-any  attention 

knows,  enough  uroblems  uuon  its  hands  ®^-travaganes  or  cor- 

wdth  the  tasks  of  raising  and  maintaining  whereas  at  the  present  time,  with 

an  unprecedented  armed  force,  of  holding  pressure  of  direct  ta.cation 

special  watch  over  every  vulnerable  noint  upon  every  citizen,  and  coupled 

in  the  Dominion,  of  adjusting  the  nat^nal  increased  pressure  from  every 

finances  to  the  violent  shock  which  has  dis-  ^ody,  prc^uncial.afid  mumciual. 

located  the  ordinary  channels  of  revenue,  and  w/ith  a  decided  curtailment  in  the  earn- 
of  dealing  wf+h  thousands  ot  a'ien  enem’ss  capacity..,  0..  e\erybpdy,  the  | 

within  Its  borders,  of  meeting  a  peculiarly  ®f®®‘or5  may  be  expected  to  take  an  acute 


MAINLY  ABOUT  FINANCIERS 

BY  ONE  WHO  KNOWS  THEM 


The  p.eTENT  medicine  people  allege  that !  | _  _  I  Bond  in 

their  trade  will  be  cut  to  nieces  by  the  ne-*-  ,,  -..jx-  c  r>  j  >  Preferrei 

*  -  1  t  A  J  ,  FiRRY  B  Houssf.r  has  been  appointed  -Xot  .many  of  Canadas  captains  of  in-  A«n„miil 

tariff.  If  the  people  of  Canada  are  really  Toronto  manager  of  the  Canada  Bond  dustry  can  look  back  upon  thirty-five  tnteZf 
going  to  be  deterred  from  buying  patent  Corporation.  consecutive  years  of  as  successful  work  as  giujjjng 

pills  and  cough  mixtures  by  a.  tax  of  ten  per  '  - -  C.  F.  Sise  who,  this  week,  accomplished  Depreoia 

cent-' on  the  pries,  then  all  we  can  say  is  Some  more  of  the  wealth  that  basuome  several  times  threatenfed  to  do 


that  these  goods  are  not  half  so  indisDeDs-  out 


tt.oi'yfipdy,  the  I  -gg  advertisements  had  -led  us  to 


of  Cobalt  is  going  to  the  war  chest.  tn®  Pjesm 

or  Leonard,  who  made  his  millions  m  Telephone  Company  of  Canada. 


bothersome  situation  in  the  transportation  -e5.._ 
system,  and  generally  of  adapting  itself  to  pubho^mo, 
w'hat  is  practically  a  new  Canada  and  a  new-  -t®—  t-&  I 
W'orld.  Yet  there  are  people  who  in  eten- 
torian  tones  are  calling  upon  it  to  take  on  ®i®®— od. 
itself  a  dozen  new-  functions.  They  want  it  P®bf!C!ans^ 
to  go  out  and  sit  by  the  farmers’  firesides  After  a., 
and  tell  them  how  to  run  their  fanps;  and  ^  ^® 

true  it  is  that  a  Y-ast  number  of  Canadian  ®®udemne€ 
farmers  need  to  be  told  how  to  run  their  77  " 
farms.  They  want  it  to  go  into  the  con-  bad  e.cpen 
fusion-stricken  world  of  international  trade  ^y  N'-f" 
and  hunt  up  places  where  Canadian  manu-  -•  I 

facturers  may  sell  their  goods,  and  true  it  is  7**^'*^' 
that  thousands  of  Canadian  manufacturers,  curtail! 
habituated  for  j'ears  to  thinking  that  there  7^°^  aetiv 
was  no  market  for  them  saY-e  inside  the  ybij'  are  n 


and  resentful  interest  in  every  dollar  of 

pabl.c  onCj  ...e  .e  ..ng  a  -ay  j  MORE  INSURANCE  MEDDONG.  W.  G.  Trethewey,  who  was  made  a 

from  the  proper  channels,  hlorally  speak- |  ^  ,  v.  ^  ^  millionaire  in  the  early  days  of  the  Cobalt 

ing,  this  change  of  attitude  la  one  to  be  |  ---  h.  A.  Lancaster  has  introduced  an  camp  and  who  now  lives  on  his  country 

w-elcomed.  but  it  can  hardly  be  uleasing.to  I  amendment  to  the  Insurance  Act  which  will  estate  w  hich  he  acquired  in  Sussex,  England, 
Do’tiieians  in  UQwew  '  *  probably  strike  the  aY-srage  layman,  at  first  underw-ent  an  operation  for  appendicitis  the 


Coniacas,  has  made  a  donation  of  £4,000  to 
the  Canadian  Red  Cross  w-ork. 

W.  G.  Trethewey,  who  was  made  a 


J.  H.  Plummer,  who  was  sixty-seven  this  ^ 
w-eek,  had  a  long  banking  experience  before 


millionaire  in  the  early  days  of  the  Cobalt 


camp  and  who  now  lives  on  his  country 


that  he  has  found  his  banking  career  in¬ 
valuable  in  the  many  financing  arrange¬ 
ments  he  has  been  called  upon  to  effect. 


After  all,  however,  even  in  these  critical  I  bliish,  as  quite  reasonable.  In  fact  it  is 
days  a  Government  expenditure  is  not  to  be  j  ®-  ^be  kind.  It  deals  with  renew- 


iiibuiaiics  nui.  wuiea  wuii  i  esiaie  w  nicn  ne  acniiireu  in  ousse.Y,  n/iiKiaiiu, _ _  ,  ,  v“  .f-  , -  :  "  ^ 

probably  strike  the  aY-srage  layman,  at  first  I  underw-ent  an  operation  for  appendicitis  the  be  has  been  called  upon  to  effect 

bliish  as  Quite  reasonable  Tn  fact  it  other  day.  _  _ _  _ 


condemned  merely  because  it  is  an. expendit¬ 
ure;  It  must  first  be  established  that  it  is  a 


able  term  policies,  and  Mr  Lancaster 
desires  that  a  man.  who  has  paid  the  gradu- 


At  least  one  of  the  “three  d- 


bad  exnenditure.  The  economy  ureached  Rted  premiums  for  the  protection  of  his  life 
by  Mr.  A.  K  hlaclean  and  I'lr.  0!n-er  during  the  specified  periods  co’-ered  by  such 
w'ould,  if  put  into  practice,  work  out  as  a  P-l’ments  shall  be  enabled  at  any  time  to 
virtual  susnension  of  all  nublic  works  and  socire  a  full  life  policy  by  paying  the  differ- 


lishmen  o'n  horseback,’’  mentioned  by  M^®b  Tel®phone  Company,  has  the  deserved  Bond  Int.  Accrued ! 

Sort.”"  T"hey°Te1dom  pal  the  Vt  - 


_ _ _ ^ _ _  eerning  his  recent  motor  jaunt  to  the  top 

during  the  scecified  ueriods  co’-ered  by  such  ?,  Blount  Royal,  is  a  member  of  the  St. 

“  Ciiu  ■  uij  „  .  Francois  Xavier  street  fraternity, 

uayments  shall  be  enabled  at  any  time  ro  _ 


Johnson,  newly  elected 


“good  sport.”  They  seldom  pa.ss  the  hat 
around  in  Ottawa  for  the  hockey  club  or  the 
football  club  or  any  other  club  but  Mr. 
Ahearn  contributes  liberally. 

Sir  Thomas  Shaughnebsy  will  be  the 


Profit 

■AND  Loss. 

1914 

1913 

Profits . 

$130,476 

$163,261 

Last  balance . 

88,889 

70,383 

219,365 

233,644 

Bond  interest . 

30,429 

27,217 

Preferred  div . 

24,500 

21,911 

Accumulated  div. . 

. 

53,533 

Interest . 

21,885 

20,294 

Sinking  Fund . 

14,200 

13,300 

Depreciation  Res... 

7,500 

7.500 

War  donations. .  .  . 

3,482 

Directors’  fees .... 

1,000 

Balance  forward. . . 

i  17,369 

88,889 

Liabilities 

Common  stock . 

$970,000 

$970,000 

Preferred  stock . 

350,000 

350,000 

Bonds . 

427,800 

442,000 

Bond  Redem.  Res.... 

72,200 

58,000 

Bond.  Prem.  Acet. .  . 

2,249 

1,880 

Loans  from  Bank. . . 

220,000 

200,000 

Bills  payable . 

2,138 

3,144 

.\ccts.  payable . 

32,613 

49,842 

Dividend  due . 

6,125 

6,125 

Deprec.  Reserve .  .  . 

15,000 

7,500 

Bond  Int.  Accrued .  . 

4,281 

P.  &  L.  Balance . . . 

117,369 

88,889 

82,220,018  $2,177,379 
Assets 

Plant,  goodwill,  pat- 


the  curtailment  of  nearly  all  lines  of  Govern-  ence  betw-een  those  nremium.s  and  the  sum  member  of  Montreal  Stock  Exchange  to  »«aughn^^  Inv-estments 

ment  aetivity-just  the  thing  which,  when  har-e  paid^or  a  full  life  policy  |  represent^  G  the  Canadian  Qub  next  Monday  Merchandise 


A  few  w-eeks  ago  they  were  strongly  desirous  ptopoEa!  w'ould  haY-e  the  effect  of  making  the 
that  the  Government  should  lend  all  the  renew-able-term  policy  immensely  mere  ad- 
aid  it  could  to  the  trades  and  businesses  of  Y-antageous  than  the  full  life — unless  it 


aTi  it 'could  to  'the  trades  and  businesses  of  Y-antageous  thai  the  full  lite-uuless  it  SSngTnthusia®  l"’' ^"prSX  ^hc 
the  nation,  suffering  fro-m  semi-paralysis  as  ®o~P®"®<i  the  companies  to  withdraw  the  Automobile  Club  of  Canada,  he  was  an 


was  no  ma-ket  for  them  save  inside  the  budget,  the  entios  of  over  the  same  period,  of  course  w-ith  proper 

proteoting  ‘cordon  of  the  Canadian  t-iff  the  Government  are  most  an.xious  to  avoid,  allowand  for  compound  interest  The 
Lnear  too  sieepy  too  c-uY’ous  o-  too  m-  A  few  w-eeks  ago  they  were  strongly  desirous  proposal  would  have  the  effect  of  making  the 
suf4r  t6  find  cut  any  new  markets  for  tvem-  Government  should  lend  all  the  renewable-term  polmy  immensely  m.cre  ad- 

ccitrci  .  iroTif  if  +A  c.r,cr^ae.  it,  fit,,  ®onl<i  t®  the  trsdcs  and  businesses  of  Y-antageous  than  the  full  life — unless  it 

businecc  erDrovid4:''c«n«dians^Yi-ieb  r^v  nation,  suffering  fro-m  semi-paralysis  as  compelled  the  companies  to  withdraw  the 
matlaL  thrsYnnly^r;^^^^^^  altogether.  Under  a  fuff  life 

the  war.  They  w*  ant  it  to  go  over  and  order  b®®aus6  they  think  that  the  payment  for  ^  which  are 

♦Fie,  Fsoni-'  ♦<,  m-jL-e  lourtc  tn  r-anojion  this  aid  YFil!  come  rather  more  directly  and  nzuch  higher  than  the  term  premiums  dur- 
duEtties'“U6ther  they  desire  “to  or  "not"  PamfuUy  from  the  taxpayer’s  pocket  than  Jng  the  early  years  of  the  policy  and  if  he 
They  want  it  to  act  as  a  combined  tutor,  expected,  they  are  a!!  tor  cutting  down  Ji®®  during  those  early  years  his  policy 

.  v;  J  J  J  u  c  every  sort  of  exrehditure.  Tbo  reason  is  brings  in  no  more  than  a  term  policy.  The 

parent,  bodyguard  and  purse-bearer  for  :v.7i.  .u.,*  wain  the  i,;. 


Merchandise. 


th.  y  are  not  taiking  budget,  the  critics  of  |  over  tbe  same  period,  of  course  w-ith  proper  ^oiiTger  set  7' brokers.  “Hris7fton7aid  Those  who  have  never  heard  Sir  Acc^t^Tecei JawT ' 

the  Government  are  most  anxious  to  avoid,  j  alloY-anee  for  compound  interest  _  The  to  be  thf  best  dressed  broker  in  town.  iTi^^he  Bills  receivable.! . 


^ _  ‘  '  like  the  average  politician  Sir  Thomas  says 

Howard  Pillow,  new  president  of  the 


$1,662,266  81,639,750 


3,74,5 

374,476 

],.50r) 

157,474 

8,728 

11,824 


3,74.5 

373,859 

1,248 

144,78.5 

8,807 

5,185 


The  politician  only  makes  a  noise. 

One  time  when  James  J.  Hill  was  mak- 


$2,220,018  $2,177,379 


tbe  result  of  the  financial  tie-up.  Now. 
because  they  think  that  tbs  payment  for 
this  aid  Yvil!  come  rather  more  directly  and 


DainfuUy  from  the  taxpayer’s  pocket  than  ^ug  the  early  years  of  the  policy,  and  if  he 
they  expected,  they  are  a!!  tor  cutting  down  dies  during  those  early  j-ears  his  policy 
every  sort  of  exreiiditure.  Tbo  reason  is  brings  in  no  more  than  a  term  policy.  The 


terra  policy  altogether.  Under  a  full  life  energetic  Good  Roads  advocate,  and  has  ing  a  great  earnings  record  with  the  Great 
Dolicy  a  man  oaY-s  premiums  whmh  are  probably  made  the  trip  down  the  new  King  Northern,  the  figures  w-ere  under  discussion 
;v,ucl^  l^-gi^er  tliar'tlYe  term  Dremi— s  diir.  Edward  HighYvay  more  times  than  any  by  a  group  of  New  York  bankers.  Iinally 
— “  - p.tm - s  aur-  Montrealer.  ®ue  oi  them,  Mr.  Wolf,  a  former  member 


UN e  TIME  YY HEN  James  J.  mu  Yvas  mate-  GRAND  TRUNK  DIVIDENDS, 
mg  a  great  earnings  record  with  the  Great 

Northern,  the  figures  were  under  discussion  Lo.ndon. — Announcement  that  the  Grand 
by  a  group  of  New  York  bankers.  Finally  Trunk  would  pay  a  final  dividend  of  only 


C,  E.  Benedict,  sub-agent  of  the  Bank 


one  of  them,  Mr.  Wolf,  a  former  member  IH  P®r  cent,  on  its  4  per  cent,  guaran- 
of  Kuhn,  Loeb  &  Co.,  exclaimed:  “I  can’t  teed  stock,  making  3f^  per  cent,  for 
understand  it!  I  can’t  understand  it!  the  year,  Yv-hereas  for  the  preY-ious  year 


of’  e.xpend'itii;;.-  Tho  r'eason  brings  in  no  more  than  a  term  policy.  The  of  Mo];tr^rPoTnt\st^^Ch\H^^^^^^^^  l^L^pte^e^enT:^!  "pfr 

ftverv  Canadian  wRieli  onnlifiR  fnr  Eimple;  they  did  not  think  that  the  Govern-  fo  tbe  .u.l-.ife  policy-holder,  as  his  liYered  aMccHme  on  Banks,  Ancjent  ai^  - -  cent.,  on  tho  third  preference  has  caused 

eueh  assistance.  The  only  thing  they  are  ^®flt  would  haY-o  the  courage  to  atte.mpt  to  compensation  for  paying  higher  preiniums  )jefoj.7"the"  G.  'r!^*FL^Liter^y"and**Scden-  William  R.  Driver  and  H.  B.  Thayer  are  great  weakness  in  Trunk,  issues,  the  notes 
*Tt  co''n56rnii%nrt'‘todo^apDl^^  revenue  by  taxation,  during  youth,  is  the  ability  to  keep  his  life  tificTnstitute.'  Ineident’ally^Mr.^BenVdi^t'  7^®*  examples  of  an  entirely  unprece-  ^{.“"diSution  for^^r^^^ 

Y-eL  the“country  and  fig^rtL  enem;  expenditure  would  be  ensured  at  those  same  premiums  up  to  any  declared  that  the  Bank  of  Montreal  started  dented  condHion  on  Sl^m^on  to  the  Thl 

T*  ♦a  /  ♦a  popular  if  financed  by  borrowing,  whereas  age.  But  Mr.  Lancaster  wants  to  take  this  its  career  when  George  the  Third  was  still  S  whKhiv  have  JKr  wide  variations  in  the  dividend  record  of 

It  IS,  therefore,  with  a  sense  of  the  utmost  be  nearly  -so  popular  (though  benefit  away,  and  to  allow  any  term-policy  reigning.  _  boarjl.  on  wlnch^they  fla^e  yea^s.^m  following 

propriaten^s  that  we  cornmend  to  [be^e  vastly  more  healthy)  if  financed  by  taxation,  holder,  -n-ho  does  not  happen  to  have  died  Shareholders  of  Montreal  Cottons  Ltd.  gentlemen  are  directors  of  American  Tele-  table:  .  _ 


not  concerned  for  it  to  do.  apparently,  is  to 
goY-ern  the  country  and  fight  the  enemy. 


appropriateness  that  we  commend  to  these  ..^g^jy  healthy)  if  finaueed  by  taxation, 
and  all  Canadians  the  consideration  of  tho  ^  of  fact,  a  sudden  and  tern- 

words  of  Senator  Root,  probably  the  most  p3,.g,y  deficiency  in  revenue  such  as  that 
intellectual  and  poweidul  among  the  states-  ^.Lieh  we  are  now  concerned  would, 

men  of  the  adjacent  Republic,  uttered  tho  ^^jy  ordinary  time,  and  in  a  country 


other  day  in  a  debate  upon  the  Ship  Pur¬ 
chase  Bill — a  most  obnoxious  measure, 

which  is  exactly  in  line  Yvith  the  kind  of  years  bo  met  bv  borrowing-  u ’s  ou'v  be-  soon  and  no  more  exnensive  if  you  die  late.  u‘“  uin-  x  ci,wi..a.ix-u  jgQg .  4 

♦Fiinw  ♦>«!.♦  i'  nrtw  hfiina  nroccc/t  nnnn  n„r-  ^  oor.u  .1-  .:>  o.j.y  ue  *,  •  x'  j  dends  each  year.  It  IS  ]ust  Conservatism.  at  $18,000,000,  is  remarkable  in  several  lonri  d. 

thing  t__t  .6  no  bemg  p.e.sed  upon  our  cause  of  the  immense  loans  rendered  neoes-  bir.  Lancaster  is  not  an  insurance  man  and  -  respects.  It  could  not  be  much  higher  class  .  t 

own  Government  by  a.,  sorts  of  interests.  ggj.y  by  our  military  undertakings  that  Yve  doubtless  failed  to  grasp  this  simple  mathe-  F.  H.  .\nson,  Yvho  controls  the  destinies  in  respect  to  the  security  of  the  mortgage  mrix .  4 

“It  has  been  very  common,”  said  Mr.  Root,  nhHeixfl  to  maU-^,  nn  this  HeficieTicv  in  matical  proposition.  of  the  Abitibi  Pulp  and  Paper  and  the  issues,  especially  municipals,  which  con-  jooa .  4 

“to  run  to  the  Government  of  the  United  ^.^inary  revenue  “out  of  increased  t'axation,  There'  is  no  hardship  to  the  man  who  '^^j^^v^rn'ent'  was"known^"hat"lhJn  MnSear^ ‘sofd  oi!S  ;:"”••••  4 

and  m  that  sense  the  new  taxes  arc- strictly  fn^bes  out  a  renewable  term  policy.  It  is  ^vhich  is  slowly  developing  in  the  United  most  of  his  interest  in  Scars,  Roebuck  &  Co.,  4 

Not  more  so,  most  assuredly,  than  to  the  yrar  taxes  and  nothing  else.  clearly  stated  in  such  a  policy  that  it  has  no  .States  Yvill  shortly  manifest  itself  in  Canada  of  which  he  Yvas  one  of  the  founders,  and  lonn .  4 

Government  of  Canada.  He  quoted  the  ar  mirnrflR  tbe  character  of  the  taxes  reserve  Y-alue  and  cannot  be  renewed  on  any  also.  In  view  of  this  impre.ssion  and  the  retired  from  the.  mail  order  business,  he  .  4 

constant  appeals  for  federal  troops  to  quel!  themselves  these  crtNs  are  strangely  hard  terms  after  the  age  of  60.  If  that  is  the  fact  .  that  the  Atlantic  ^finery  is  now  inv-ested  extensively  in  Chicago  real  estate  i8987.'.7  ! ! ! ! !  2 

iccoi  iticFiirViancoc  o/hioh  Vio,,..  F,.,._  FDomseives,  mesc  cr.Y.cs  are  sirangeij  uara  7  melting  sugar,  he  intends  to  inaugurate  for  but  it  was  not  suspected  that  he  invested  _ 

.  7[  shou.d  have  been  to  satisfy.  ^Ir.  Alaclean  first  demand.s  that  kind  of  policy  a  man  wants  and  many  do  thefinished  product  an  cxtensiY-e  advertising  millions  in  farm  mortgages  and  municipal  cvrii'RRRnoKr 

dealt  Yvith  by  a  sheriff  s  posse  or  at  most  the  revenue  tax  shall  be  imposed  on  want  just  that  kind — why  not  let  him  have  campaign  throughout  Canada.  bonds  in  all  parts  of  the  country.  The  ® 

state  militia.  He  went  on  to  cite  the  radium  owidee  mlntivclv  chenr.  enH  cf  nniversal  it?  -  estate  contains  2,200  shares  of  Sears-Roe-  The  Sherbrooke  R 

agitation-,  the  cotton  purchase  bi”  the  east-  ‘  V  u  a  *  „  .v.  .  _  W.  G.  Ross,  as  president  of  the  reorgan-  buck  common  stock,  25  .shares  of  Inter-  paiiy  reports  earr.in 

hciiTi/l  'frAiczViF  diit  '  Consumption  (it  is  hard  to  see  Yvhy  they  oti  *  HTTXTTrY  *  xt  Asbestos  Corporation  of  Canada,  has  national  Harvester  and  200  shares  of  other  ending  January  31, 

una  ireigne  giur.  must  be  cheap,  except  so  far  as  that  fact  OJclA  TVirNHjAIN.  justified  the  eontideneo  of  the  bondholders  stocks.  Corporation  bonds  include  $600,-  more  than  in  the  sai 

It  was  nothine  tbat  tfce  ordinary  laws  of  hu-  contributes  to  their  being  “of  universal  '  ■■  and  stockholders  Yvlio  invited  him  to  the  000  Burlington,  $1 15,000  Atchison,  $175,000  against  operating  exp 

thltth^Tlrelot7owd<lMliBc7f““‘^^^^^  conRutnntinn’'!  th«t.  it  shall  not  be  high  Shawinigan’s  gross  earnings  will  not  be  position.  ^Fiom  the  viewpoint  of  gross  Northwestern,  .$260,000  St.  Paul,  $50,000  less.  The  folloYving 


man,  under  this  arrangement,  would  take  jt  comes  to  his  favorite  company’s  profit- 


gentlemen  arc  directors  of  American  Tele-  table:  . 

phone  and  Telegraph,  which  company  has  a 
large  interest  in,  and  close  affiliations  Y\'ith, 

the  Bell  Telephone  of  Canada,  from  which  J"t4 .  0,2 

theu  are  now  forced  to  resign.  The  situation  . 

suggests  interesting  possibilities  of  charges  t91_ .  4 


-Preference — 


which  has  a  low  per  capita  debt  and  has  j  ®'tt  a  term  policy  in  preference  to  a  full  life  earning  capacity.  Look  OY-er  the  records  in  a  good  many  other  Canadian  directorates, 
expanded  it  very  little  for  a  number  of  P®t^®y’ t)®®^use  it  is  much  cheaper  if  you  die  of  Montreal  Cottons  for  the  past  ten  years. 


soon  and  no  more  expensive  if  you  die  late. 
Mr.  Lancaster  is  not  an  insurance  man  and 


I  and  you  Yvill  see  a  bare  margin  over  divi-  The  Richard  W.  Sears  estate,  estimated  ,qo8 .  4 

dends  each  year.  It  is  just  conservatism.  at  $18,000,000,  is  remarkable  in  several  lonn .  4 

-  respects.  It  could  not  be  much  higher  class  jonn .  4 

F.  H.  Anson,  Yvho  controls  the  destinies  in  respect  to  the  security  of  the  mortgage  4 

of  the  Abitibi  Pulp  and  Paper  and  the  issues,  especially  municipals,  which  con-  ,0^4 .  4 

Atlantic  Sugar  Refineries,  is  firmlj-  con-  stituto  the  bulk  of  Mr.  Sears’  holdings.  It  ]Qn-.{ .  4 

vinced  that  the  business  improv-ement  was  known  that  when  Mr.  Sears  sold  out  lono .  4 

which  is  slowly  developing  in  the  United  most  of  his  interest  in  Scars,  Roebuck  &  Co.,  4 

States  Yvill  shortly  manifest  it.seir  in  Canada  of  which  he  Yvas  one  of  the  founders,  and  .orui .  4 

<-v«.rJ.r.«.  1-v « t  xi. «  x-. » r.  ilfUU . .  ^ 


bound  freight  glut. 


SHAWINIGAN. 


It  was  nothine  that  the  ordinary  laws  of  hu¬ 
man  nature  would  not  dispose  of.  and  nothing 
that  they  are  not  now  disposing  of.  But  they 
must  come  running  to  the  Government.  Tho 
Government  must  help  everybody  out  of 
trouble.  Is  capital  needed?  the  Government 
must  furnish  It.  Is  power  needed?  theOovern- 
ment  must  furnish  It.  Is  somebody  incon¬ 
venienced?  the  Government  must  prevent  it. 
So  tho  Government  becomes  every  day  more 
paternal,  and  so  our  people  become  every  day 
less  independent  and  more  reliant  upon  the 
power  of  the  Government. 

Ah.  Mr.  President,  it  was  not  so  that  our 
people  were  bom  and  grew.  It  was  not  in  reli¬ 
ance  upon  any  Government  that  our  fathers 
faced  the  terrors  of  the  sea  and  the  forest,  and 
fought  -with  hunger  and  cold  and  poverty  and 
savage  foes,. and  felled  the  forests  and  tilled  the 
soli,  and  settled  the  farms,  and  built  the  fac¬ 
tories  and  the  railroads  and  the  great  public 
.works,  and  Hllustrated  and  gloriflcd  humanity 
by  their  works  of  charity  and  benevolence. 
It  was  not  in  reliance  upon  any  Government 
that  tbe  American  people  grew  to  full  stature, 
the  most  self-reliant,  adaptable,  competent, 


consumption”),  that  it  shall  not  be  high 


melting  sugar,  he  intend-s  to  inaugurate  for  but  it  was  not  suspected  that  he  invested  '  '  ’  ’*■ 

the  finished  product  an  extensive  advertising  millions  in  farm  mortgages  and  municipal  SHFRBROOKE  RY  &  POWER 
campaign  throughout  Canada.  bonds  in  all  parts  of  the  country.  The  ®  *  * 

-  estate  contains  2,200  shares  of  Sears-Roe-  The  Sherbrooke  Raihvay  &  Power  Com- 

W.  G.  Ross,  as  president  of  the  reorgan-  buck  common  stock,  25  shares  of  Inter-  pany  reports  earnings  for  seven  months 
ized  Asbestos  Corporation  of  Canada,  has  national  Harvester  and  200  shares  of  other  ending  January  31,  amounting  to  $1,171 
justified  the  eontideneo  of  the  bondholders  stocks.  Corporation  bonds  include  $600,-  more  than  in  the  same  period  a  year  ago, 
and  stockholders  Yvlio  invited  him  to  the  000  Burlington,  $1 15,000  Atchison,  $175,000  against  operating  expenses  which  were  $37() 
position.  From  the  viewpoint  of  gross  Northwestern,  .$260,000  St.  Paul,  $50,000  less.  The  folloYY-ing  are  the  figures: 
business  done  and  operating  costs,  Mr.  Illinois  Central,  $.50,000  Lake  Shore,  $20.-  1915  1914 

Ross  did  Y-ery  well  in  1914.  I  believe,  000  Rock  Island-Frisco  Terminals,  $120,000  Gross  Earnings .  $86,436  $85,265 


— ,  -  ,  .  rrivf-n  tn  ciharobolders  monthlv  as  fnrmerlv  business  uone  and  operating  costs.  Air.  Illinois  cenirai,  »i)u,uuu  LiUKe  hiiore, 

enough  to  discourage  consumption,  that  It  gi' ®n  lo  snaruuouier  1  uimj,  as  iorimri>.  J  believe.  000  Rock  Island-Frisco  Terminals,  $120,000  Gross  Earnings . 

shall  be  capable  of  being  remitted  Yvhen  no  .  ^  ^  ^  however,  that  the  work  ahead  is  still  a  Chicago  Telephone,  $200,000  Common-  Oper.  Expenses . 

1 _  V  R  M  xv,  _  _ this  in  the  DOllCV  of  the  directors  bv  lucU  if  ic  miActirknoKl^a  xvoalth  PMientl  r)n()  TVnnlAQ  Oac  «•>!  - 


longer  reouired  and  th«t  afl  tho  urooeeds  this  change  in  the  policy  of  the  directors  by  tremendous  task  and  it  is  questionable  even  wealthEdison,$105,000PeoplesGas,.$215,- 

oV,«ii  xrx,  ♦«  4^/1  1,7  an  official.  It  is  understood  no  definite  if  Mr.  Ross  can  command  permanent  sue-  IK)0  Armour  &  Co.,  $60,000  Cudahy,  $150,000 

snai.  go  to  the  1  reasury.  Ana  5  ot  ne  co_i-  jjgejsjou  has  been  reached  but  it  is  likely  the  cess  for  the  corporation.  Only  a  heal  eon-  Morris,  $150,000  National  Enamelling, 

plains  about  a  tax  of  5  or  per  cent,  on  figures  relative  to  earnings  Yvill  be  given  out  solidation  of  the  producing  companies  will  $.50,000  U.  S.  Steel  and  $900,000  timber 
raw  materials!  What  tax  could  better  com-  quarterly  in  future.  save  the  day  for  asbestos.  bonds. 

ply  with  his  requirements?  What  tax  Previously,  earnings  have  been  published  ;  :  _______________ 

could  be  more  purely  a  revenue  tax,  and  ^fiJe^moSh  oftecSen^ItVs  stX'ffi  of  ^*be  R^cfdTr-Pa.dl’rnVB  MOUNT  CLEMENS.  MICHIGAN. 


save  the  day  for  asbestos. 


I  more  easily  capable  of  prompt  Yvithdrawal?  this  system  ha  .  been  found  faulty.  Noyv  be,  as  a  matter  of  course,  coincident  with  a  Mount  Clemens  is-famous  throughout  J.  P.  Morgan  has  sold  the  collection  of  14 
Mr.  Oliver,  on  the  other  hand,  devotes  him-  that  so  many  subsidiaries  make  returns  to  new  era  of  industrial  success  for  that  com-  America  as  an  all-the-year-round  health  Fragonard  panels  to  Duveen  Brothers.  It 

self  mainly  to  bewailing  the  unhappy  lot  of  Shawinigan  'Jompanv  it  is  impossible  for  pany.  This  is  no  reflection  upon  tho  recent  resort,  and  thousands  of  people  bear  testi-  is  reported  from  London  that  price  paid  was 

♦  V,A  nnr...  tbo  parent  concern  to  make  correct  returns  controlling  interests,  but  rather  a  sug-  mony  to  the  benefits  derived  from  its  miner-  $l,‘2(X),0t)0. 

e  p  or  agriouimiist,  tno  only  ultimate  ,„onthi.v.  ■  Some  subsidiary  figures  were  too  gestion  that  with  a  new  executive  chief  al  Yvaters  in  cases  of  rheumatism  and  kindred 

consumer  in  Canada,  and  hence  the  Jgtj,  to  ha  incorporated  in  tho  month’s  re-  there  Yvill  be  loss  sentimentality  towards  diseases.  For  bilious  and  liver  troubles, 

wretched  bearer  of  all  the  Borden  Govern-  turns.  'The  “adjustment”  in  December  was  inefficient  employees  so  characteristic  of  digestive  troubles,  nervous  disorders,  gen-  The  Financial  Times  Is  printed  and  pul>- 

meut’s  new  charges  It  so  happens  that  the  louncl  to  be  too  great,  the  difference  existing  old-time  firms.  It  is  not  an  easy  task  to  eral  debility,  etc.,  the  efficiency  of  its  waters  lished  at  275  Craig  Streei  West,  Montreal, 

farmer  ie  itie  e  e  A  lie  io  between  the  figures  for  eleven  months  and  remove  old  friends  and  felloYv  employees  is  wonderful.  Seventy-five  per  cent,  of  by  The  Montreal  Financial  Times  Pub- 

tariuer  is  ino  one  person  m  canaaa  wno  is  months  being  out  of  all  proper-  from  a  position  which  has  outgroYvn  the  old  rheumatics  are  cured,  and  ninety  per  cent.  lishing  Company,  Limited,  Montreal.  T. 

directly  and  tremendously  benefitted  by  ^qjj.  Shareholders  ve  understood  to  have  friend’s  capacity.  I  predict  a  thorough  benefited.  Reached  direct  by  Grand  Trunk  K.  Dickinson,  President:  B.  K.  SandwaU. 

the  war;  is  it  unreasonable  that  he  protested.  ipring-cleaning  under  Mr.  Dawson’s  rule;;.  Riailway  .Syatem, - — .x - .  Vice>Prasident. 


each  month  in  th«  year,  with  the  exception  A.  O.  Daw.son'.s  appointment  as  president 
of  the  month  of  December.  It  is  stated  that  of  tho  Bclding-Paul-Corticelli  Limited  will 


MOUNT  CLEMENS.  MICHIGAN. 

Mount  Clemens  is-famous  throughout 


Net  Earnings .  34,384  32,843 

London  Times  asserts  that  within  last 
few  days  much  insurance  has  been  placed  in 
London  on  property  in  United  States  against 
risk  of  damage  by  war. 

J.  P.  Morgan  has  sold  the  collection  of  14 


The  haMt  of  calling  upon  the  Govemmaht  for 
help  necessarily  Involves  giving  to  thA^fovem 
ment  power-x-nower  to  inierfere  wit^^^daily 
gSatK  of  Ufie;  power,  in  the  conduc 
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NATIONAL  TRUST  CO. 

LIMITED 


CAPITAL 

RESERVE 


$1,500,000 

$1,500,000 


DETROIT  UNITED 
CONFLia  SEEMS 
NEAR  CONCLUSION 


ACTF  AS  EXECUTOR  AND  TRUSTEE  UNDER  WILL 

administers  real  estate. 

ALLOWS  interest  ON  SAVINGS  DEPOSITS. 
MONTREAL  DIRECTORS 

H.  P.  WALKER  F.  W.  I.IOLSON  H.  T-  FULLER 

T.  B.  MACAULAY  W.  M.  BIRKS 

TEMPORARY  OFFICES  -  179  ST.  JAMES  ST 

PERCIVAL  MOLSON,  Manager 


Commission  Has  Offered  Nearly 

25  Millions  for  the  One-Fare  to  .he  Editor  I 

Property,  Against  28  1-2  MUlion  ir'l^  I 

i  _1,_  j  L  ry  T—  Hue.  '  I  quite  apnrove  of  said  article,  hut  think  , 

ASKed  by  company in  case  OI  you  should  have  trono  a  Httlc  further  and  In  coin-  i 

.r.  e  I  .......  n  .1  1  .-I  I  plimcntlnu  the  Eastern  Sccurithis  <'<)..  should  have' 

Refusal,  City  Will  Build  Com- 

peting  Lines.  shareholder. 

_ _  Noth. — What  wc  reforrod  to  was  the  fact  that 

ACTUAT.  carninirs  cycccdod  estimated  carninjfs.  | 

Detroit,  Mich. — Tlie  Municipal  Street  Unique  in  modern  finance. — F:dUor.  | 

Railway  Comtnis.sion.  in  its  ultimatum  to  Ottaw.v-Wo  woul.l  advise  you 

the  U.  U.  H.  this  week,  did  somewhat  better  to  put  your  BeldiuR-Paul  stoek  away  and  | ; 
than  split  the  difforeutie  between  the  eom-  forget  it  for  a  while.  We  are  very  hoiteful  I 
nany’s  demands  and  the  eitv’s  appraisal  of  the  fultire  since  the  new  ree-'nie  took  hold. 

♦  rvP  4  u.  i:- _  I  I  ^f^il  tlu'  stock  (o-dav  wouitl  enlail  a; 


HINTS  TO  INVESTORS 


The  Editor  will  he  ploasor!  to  answer,  ellbor 
fhrouph  this  column,  or  by  letter  when  the  dr- 
rumatanccs  require  it.  any  enquiry  relating?  to 
investments.  It  shouJd  bo  unde/stood.  however, 
that  The  Financiai  Timep  will  not  make  pre¬ 
dictions  repardtnji  the  Immediate  market  course 
of  any  security  To  receive  attention,  inquiries 
must  be  arcompanled  by  the  full  nam^*  and 
address  Oi  the  inquirer,  as  an  evidence  of  pood  i 
faltn.  All  questions  comulylni?  with  these  rules  j 
will  receive  prompt  attention.  I 


The  dominion  securities  corporation,  Limited, 

ha's  had  many  years  of  successful  experience  in  the 
bond  business. 

^  securities  offered  by  it  have  had  thorough  investigation 
and  must  measure  to  certain  fixed  standards  of  safety. 

^  The  purchaser  has,  therefore,  the  benefit  of  this  experi- 
^  ence.  A  list  of  offerings  will  be  gladly  sent  to  anyone  on 
request. 

Domitjioiy  Securities 

CORPORATI02V  liU^ITED 

MONTRCAk  BRANCH  MONTREAL  CANADA  UFE  mCDO. 
TORONTO  BSTAaLisHCD  1901  LONDON,  ENO. 


BOND  PROPOSALS  AND 


the  value  of  the  linos  and  equipment. 

The  appraisal  was  about  SH*. 000. 000. 
The  company  demanded  S;28..‘)00.0()0.  The 


heavy  .savriiioo. 

Exoviukr.  Liverpool, 


eommis.sion  offered  to-day  .824, 900.000.  It  present  .state  of  I  lie  .asbestos  industry  there 


j  pave  the  D.  U.  R.  ten  days  to  aeeept 


_ _ ...V,  V. .  .1.  ....  v.<i,  i..,  <vv .  V  .V  does  not  appear  to  be  any  immediate  hope  i<d....v.  . .  .  . . . .  ....  ...........  ... 

1  I%\/1  niVl/  1  in  I  '  [f  gftv-  refused  the  eitv  will  order  interest  will  be  paid  on  your  Blnek  i  millions  during  Jannarv,  and  the  gold  de-  notes  of  large  denominations  held  by  the 

_ _ _ _ _ J  the  HIT  ^  ^  !!  ^  IS  impossible  to  say  what  j^.j,  amounts  to  only  iJdi.T.Ti.OOO.  as  banks  is  practically  unchanged.  The  one- 

.  ■  u  I,  1  ,  .treet  railway  oft  the  stieets  he  their  market  value  is  in  the  absence  of  any  against  Sd."),")7S,0()0  at  1  he  beginning  of  the  dollar,  two-dollar  and  live-dollar  notes  all 

QrtnEr.— Loan  contemplat«l-The  provincial  «'>Y;j,L?n''n'’v.  ’V'’nd  a%ri^  !  fr.snehises  have  e.xpired.  and  build  com-  market,  and  the  future  is  not  bright.  year,  according  to  the  figures  published  in  exhibit  a  contraction  of  from  S700,000  to  a 

verninont  Is  seeking  from  thu  legislature  authority  3^  I, i(j  ^  potiag  lloojj  The  offer  made  by  the  com-  the  last  issue  of  the  Canada  Gazette.  The  million.  The  gold  reserve  is  unchanged. 


Excess  Note  Issue  of  Dominion  Govt 

Fell  Off  Three  Millions  in  January 

The  excess  nott  is  le  of  the  Dominion  ■  tion  of  currency  requirements  throughout 
Goternment  was  ndced  bv  nearly  three  the  country.  The  volume  of  Dominion 


to  contract  a  temporary  loan  of  SIO.OOO.OOO  the  ,  of  only  92 
term  to  bo  not  more  than  ten  years,  and  the  rate  of  |  I’alo.vh 
Interest  .5  per  cent.  I 

The  provincial  trc.-isuror,  the  Hon.  Mr.  ^tltche|l,  '  J  .j ,  * aoi... 
In  inlioducing  a  liill  to  this  effect,  explained  that  the  I  ^  Lwl.rcTi  PiT  nMV.ii/.'lCm 
money  markets  of  the  world  are  so  afTectetl  by  the  i  JP?  EPi  .fP  j'l’i 

. mnessll.l,.  tn  neffntiate  at  a  r...aRon.able  ?  ''*•>  be  Offered  at  par  and  ae 


”  "’ALaAnY.  Alta.— Bond  sale — The  announcement  mission  is  the  amount  of  the  bonded  in¬ 
is  made  by  the  Quel>ec  Bond  C"omi>any.  of  Momrral  debtedness  which  matures  in  1932.  There 

and  Toronto.  Ih.at  they  have  purchased  S.t.OOn. 000  i  ,  .  .  .  .u--  • 


_ _  _  ..  .  ■•eoiMs.  11  IS  iiiiiuissiun  iw  sa.t  ........  amounts  to  onlv  iS.tJ.i .f.s.tHH),  as  banks  is  praetieally  iinehangen.  the  one- 

.treet  railway  oft  the  streets  he  their  mttrket  value  is  in  the  absence  of  .any  airainst  S3."),. ")7S,0()0  at  1  he  beginning  of  the  dollar,  two-dollar  and  five-dollar  notes  all 
rr.anehises  have  e.xpired.  and  build  com-  market,  .and  the  future  is  not  bright.  year,  according  to  the  figures  published  in  exhibit  a  contraction  of  from  !S700,000  to  a 

peting  lines.  The  offer  made  by  the  com-  _  the  last  issue  of  the  Canad.a  Gazette.  The  million.  The  gold  reserve  is  unchanged. 


W.  S .  X . .  \V  I  .V  X I  p  EC. — W  e 
publication  dealing  ('xelnsiv 


know  of  no  reduction,  however,  is  in  those  denomina-  The  following  table  exhibits  the  movements 
ly  with  the  tions  whieh  go  into  eirenlatioii  jimong  the  of  currency  and  gold  reserve  since  the  begin- 


■r  rent,  debenture  notes,  nnd  |  are  otlier  debts  and  mortgages,  but  this  is  panics  in  Gamada.  Works  that  might  .serve 


formation  and  administration  of  trust  com-  j  public,  and  is  part  of  the  general  contrae-  '  ning  of  the  war;- 


ill  be  made  shortly, 
accrued  interest .  ,nn 


kToUons  Bank'*’*’  i  "ould  simply  assume  the  bonds. 


t he  only  OIK*  uonsiderod  by  the  commission,  your  purpose,  however,  an*  “Th<*  Miirhrn 
If  the  offer  should  be  accepted  the  city  t  ompany  and  The  I  rust  t  om- 

pany:itsorgiinisat)on,growthaudnian:;ge- 
wonld  not  pay  the  company  any  money,  but  ,nenL’'  Roth  books  are  published  by  ilic 


DOMINION  NOTE  CIRCULATION.. 


Bankers*  i-^ulilishiiifi;  (\)m])any.  New  ^  ork. 


of  F'ranro:  525. (X)0  to  n'Urf  of  war  vlclinis  in  BvIkii 
$5.()(Ml  to  tho  I'rcnrh-C'aniidian  hospitu)  in  l*ai 
The  remainder  has  gone  to  consolidate  revenue.  |  Purenaseq  )t)Uc.ouo  per  eenv.  v„.  ,  bonds  fall  due  to  liquidate 

LETHBiiiDOfc.  Alta. — Ix)an  arrangement  made — I  Conor  no.  Ont.— Bond  sale — Maeneill  and  Young  them. 

The  etty  has  sqlvisl  Its  problem  In  financing  wbieh  ■  purchased  *ti.000  .">  per  rent.  20-year  Itonds.  fru  ,,rorinsilinn  will  be  submitted  to  the 

threatened  to  close  all  the  schools  here.  Tliesitua-I  Bhampton.  Ost.— Bond  safe  —  M  aeneill  find  tne  proposition  w  Ill  besnomuieu  to  int 
lion  arose  through  the  inatillily  of  the  Seliool  Board  '  Young  purchased  St,.')00  l>  per  cent,  bonds.  electors  at  the  spring  election  if  the  companj 

to  obtain  .idvanees  from  the  liank.  The  I  nion  |  Achoha,  Ovt. — Bond  salt. — f!.  A.  Stlmson  and  agrees. 

Bank  carries  an  overdraft  of  $4.5.000  which  it  re-  j  Co.  have  purchased  $10,000  5  b:  percent,  bonds,  10  _ 

qulred  the  Board  to  meet  liefore  new  advances  would  I  instalments.  '  mi  a?  »  .  •.  •  • 

be  made.  The  city  owes  the  Board  more  tli.an  this  |  Ot-thkmon-t.  Qrr _ Bond  sate-  Tho  town  of  I  he  offer  of  the  Street  railway  (‘Ommission 

sum  In  school  taxes,  now  In  arrears.  Tho  ultimate  ,  Outromont  has  eonoludrd  tho  sal<' of  $700,000  of  Its  whieh  is  fairly  sure  to  be  endorsed  by  the 


us  wI^BiTaium  ’  winning  price  was  $lti.S4.5  and  accrued  interest. 

S  in  NHs  i  .SOCND.  Ont.— Bond  salt— Maeneill  .and 

e  revenue.  '  i  Toung  purchased  $10.5.000  5  per  cent.  20-year 


Ponds. 

C’onor Ro.  Ont 


The  eity  has  solved  Its  protilem  In  financing  which  ■  purchased  $0,000  5  percent.  20-vear  Itonds. 
threatened  to  close  all  the  schools  here.  The  situa-,  Bhamptox.  Ost. — Bond  safe  —  M aeneill  and 


Commissioners  .lames  Cousens  and  llor-  and  both  have  considerable  vogue  in  ('aneda.  %r, 

nec  Dodge  have  figured  that  under  the  -  '  $r,o. ! 

present  rate  of  fare.s  the  service  can  be  ExonnEn.  P.lV.— We  would  consider  JlS!;;.;:;:: 

improted.  the  intere.st  on  the  bonds  met,  .Smith  i’aiier  Mills  Ltd.  bontls  a  '  $i.onb . 

a  liberal  allowance  put  aside  for  depreeia-  ),„,siness  man's  investment,  and  wotild 

tion,  and  taxe.-  and  still  .ia\  e  enough  *nnne.v  advise  you  to  sell  on  tlie  present  market,  j  55;, too  i',‘ank'. 


The  (‘omiiany  is  well  established,  but  we  do 
not  know  Imw  the  war  has  affected  business. 

Earnings  no  doubt  have  been  curt.ailed. 

Tlie  seetirities  of  tlie  eompanv  are  not  active  Receiver  General 
on  the  sto.-k  exchange.  ‘  Savings  Bank  Reserve. 

_ _ _ 

.Srn.scRinER,  Moxtreal. — It  does  not  np-  Currency  Resorvt 
pear  to  be  humanly  possible  to  form  an  es-  c,,,niiic 


.luly  31 

Sept.  .80 

Oct.  31 

Nov.  30 

Dec.  31 

Jan.  31 

T*roviiic’ial. .  , . 

.  S  27.785 

S  27,785 

S  27.785 

S  27.785 

$  37.784 

S  27.782 

Knu’t tonal. .  . . 

.  791.001 

79a. 3«4 

701.420 

794.330 

813,759 

812.182 

.  12,S70.0Ul 

13.9.50.955 

13.653.160 

13,186,170 

13.068,868 

12,090.672 

%'2  . 

.  9,041.627 

9.824.771 

9.628.437 

9,382,790 

9.279,818 

8.584.861 

62.811 

61,115 

57.871 

.57,.335 

,5.5,895 

56.175 

S.-) . . 

.  2.381). 107 

6.86.5, .562 

6,696.297 

5,976,817 

4.967,508 

4.136.227 

.  I’.’.OIK) 

12,4.50 

12,4.50 

12.0.'>0 

1 1 .800 

11,800 

.SI  no . 

.  4.400 

2.800 

2.800 

2.800 

2,800 

2.300 

?.-)00  . . 

2. 134. .500 

2.390. .500 

2,165.500 

2.206,000 

2,186.000 

2,296.000 

si.ono . 

,  5.0.58.000 

5.187.000 

4.693,000 

4,676.000 

4.643.000 

4,821.000 

8.5011  hank.  .  . 

.  337.000 

305.000 

243,500 

266,500 

231,000 

227,500 

81.000  1,,'ink.. 

1 .967.000 

1 .869.000 

1.8,55.000 

1 .851 .000 

1.747,000 

1,742.000 

?j.t)0t)  liank.. 

78,100,000 

95.215.000 

108.965.000 

122.535.000 

125,360.000 

124,740.000 

has  been  that  the  bank  overdraft  will  lie  met  by  1  bonds  to  A.  H.  Martin  and  Company,  of  Toronto  doctors  if  the'  eoninanv  is  willimr  seeins  to  ne  numaniy  possinie  to  rorin  an  es- 

drawing  from  sinking  fund  with  an  issue  of  an  in-  |  and  New  York.  The  Issue,  which  matures  on  May  |  E  ,  fran-  **’*'*^*^  Ihe  value  of  Detroit  United  stock,  DefU'lt 


Currency  Reserve.. 
Surplus . 


$112,793,833  $136,505,324  $148,792,222  $160,964,599  $162,306,232  $159,547,501 

GOLD  HOLDINGS. 

$97,136,427  $94,607,634  $94,696,017  $94,600,768  $94,625,639  $94,615,003 

5,400,843  5,357.758  5,341,625  5,316,551  6.308,620  5,301,037 

$91,735,584  $89,249,876  $89,364,392  $89,284,217  $89,317,019  $89,313,966 

00.293,833  99,005,324  111,292,222  123,464,599  124,895,232  122,047,501 


tcrim  bond  on  debentures  unsold  as  security.  1  1 .  19>s,  is  part  of  an  authorized  amount  of  $1 .000.-  oring  me  seltlcmenl  of  tms  ancien 

Toronto. — Would  issue  baby  tionds. — Controller  000  .5  per  cent,  bonds  on  which  the  town  realized  ohi.se  quarrel  perceptibly  nearer. 

Foster  advanced  the  proposal  this  week  that  the  eity  97.29.  propo.sal  of  the  eitV  of  Detroit  to  buy  out  “TIa"  "this  VRsne  "  The  ^ 

treasurer  be  instructed  to  prepare  and  submit  forth-  -  the  Detroit  ITnited' Railway  relates  oiilv  to  ’**^”**  elsewhere  in  this  issue.  1  he  sale 

with  8  by-law  that  shall  provide  for  an  issue  of  ap-  T»/^ikTT\  A  oonrrci  tkA  Unitefl  Kailwat  relates  onij  10  negotiations  apply  only  to  the  one-fare 

proximateiy  one  hundred  thousand  dollars'  worth  DOMINION  BOND  ASSETS.  the  company  s  property  inside  the  cit>  property  jn  the  city  proper,  and  not  to  any 

of  city  debentures  In  iKinds  of  one  hundred  dollars  - -  limits,  and  known  as  the  single  fare  lines.  qiitcide'nrAoortiec  The  potnrinnv  will  COTI.  I 

each.  In  order  that  this  board  may  then  consider  tho  nicn  r*  The  enmnanv  woulH  still  retain  the  owner-  properties.  J  he  company  will  Con 

advisaidiity  of  offering  such  debentures  for  sale  to  SpatuNli  River  Pulp  av  Paper  Co.  said  to  i  n®  companj  would  still  retain  me  owner  tinue  to  operate  as  an  mterurban  property. 


bring  the  settlement  of  this  ancient  fran- 
ohi.se  quarrel  nercentiblv  nearer.  The 


upon  any  basis  of  sale  to  the  eity.  You  will 
find  a  news  article  on  the  latest  develop- 


tho  public  In  small  lots,  and  at  a  definite  rate  of 
interest  assured  to  the  purchaser 

It  was  decided  to  refer  the  matter  back  to  the  city 
treasurer  for  a  detailed  report  on  the  advisability  of 
this  move. 


Have  a  Prior  Lion  on  all  tho  Assets 
of  Dominion  Bond. 


ship  , of  its  suburban  and  interurban  system, 
which  comprises  3.55  miles  of  electric  rail¬ 
way  trackage.  Negotiations  for  the  pur- 


Capt.vix,  New  York. — Steel  of  Canada 
was  correct.  No.  we  do  not  look  for  a  re- 


ireasurer  lor  a  aeiauea  report  on  me  aavisaoiiiiy  OI  ,  _  _  .  1 _ nr,  x.i/.  »vc  uu  u.ji,  a,  xo- 

thlsmove.  A  Toronto  Exchange  says; —  In  connec-  cha.e  of  the,  propertj  hate  been  earned  on  neygi  of  preferred  dividends  for  some  time 

St.  .loHv,  N.B. — Civic  financial  status— That  the  tion  with  the  movement  started  in  Montreal  commission  appointed  by  the  — probably  two  or  three  years.  The  present 

flnBiiccF  of  St.  Jolin  &ro  in  b  fsirly  sBtisfBctory  con*  */..  rvAf-  eLoa*AVt/NtriA>**e  r\f  tVin  tor  Ind/t  purpose.  tno  com*  iis  atiIv  TcHth  YIia 


Municipal  Debentures 

AT  ATTRACTIVE  PRICES 


.  UJiumberiain,  wmcft  shows  that  the  city  nonn  v  o.  10  lane  a  niorr  aeiive  pan  in  iik*  vcseatiuix  kji 

closed  tho  year  with  a  surplus  of  $30. 371*. 67.  .Against  liquidation  of  the  eompanv;  it  is  pointed  tne  latier  stops  us  persecuTion  oi  me  following  the  declaration  of  war.  It  is  some 

p'rSvidiip  ?[rlet  Spanish  River  Pulp  &  Paper  Co.  satisfaction  to  be  able  to  earn  fixed  charges 


unompioyod  laborers  during  the  early  stages  of  the  I  have  a  prior  lien  on  all  the  assets  of  the  yaji-j  time  of  the  oomnromise 

war.  The  tax  coliertions  wore  only  aliout  000-half  i  Dominion  Bond  Company,  as  a  result  of  .. 


por  cent,  less  than  tho.  amount  of  the  warrants  issuod  enofial  loon  w»hieh  it  niade  t^i  it  and  \V  ^^^tered  into  something  over  a  year  ago, 
for  1914  The  stutement  of  asset.s  and  liabilities  'V  under  which  the  company  is  giving  a  scven- 

shows  a.ssets  of  $7,718,591.48.  whieh  is  an  c.xccss  E-  btavert,  of  the  Spanish  River  Company,  ,  niiarter  rate  of  fare  wdth  eipBt-foe-a- 
over  li.Tbilities  of  $2, ,547, 666. 71.  Bond.s  amounting  has  control  of  all  the  assets  of  the  Dominion  a  quarter  rate  or  tare,  •witn  e.g.. .  to.  a 


turn  to  the  five^cent  rate  of  fare  which  pre-  such  a  plant  at  a  time  like  the  present, 
vailed  up  to  the  time  of  the  compromise  .^,.,11  fgUg^  ygur  advice  and  enlarge 


entered  into  something  oyer  a  year  ago,  the  tabulation  when  the  other  reports  are 


coi^leted. 

We  are  indebted  to  you  for  your  very 


OTT  or  BRANDOV 
TOTVN  OF  B6TEVAN 
TOWN  OF  O'WEN  SOUND 

CITY  OF  PORTAGE  Ii.4 
PRAIRIE 


had  been  issued  during  the  year  for  fjond  Company  in  order  that  this  claim  during  certain  hours  cf  tke  interesting  information  regarding  the  “Pre- 

>wpraiy$»  niinlir*  wr>rlr>i  nro  annapatnc  .  _  ..I  I  .  .  $  a  •  Y  •«!  $  _  _ _ _ 


ann.t^fapPa7h"es.'’T^^^^^  .should  first  of  kll  be  satisfied.  It  was  Mr. 

sc!*ibpd  for  by  citizens  at  par.  the  total  amount  of  Stavort  who  appointed  Mr.  Rugglos,  the 

present  liquidator,  and  it  is  claimed  here  ]VI 


double  the  issue.  The  city’s  debenture  indebtedness  ii,^*  u  ic 

is  $.5.100.S70.5i,  the  annual  interest  of  which  l.s  tliat  it  IS  onl>  after  this  amount  is  met  out 


MONTREAL  COTTON  COx 


voyants  de  I’Avenir,  ’  and  will  have  some¬ 
thing  further  to  say  on  the  subject  later. 


$219,793  83.  At  the  end  of  the  year  there  was  to  this  of  the  assets  that  the  shareholders  and  non-  miin  Montrool  rnttnne  romn«nv  the 
Sf''$Li?53!^2i'f8^°““  secured  creditors  will  have  a  chance  at  w  hat  operating  company  whose  stock  hVld  by 


_  "  J.  A.  R.,  Moxtreal. — Penman  is  a  fairly 

Th._  Cotton.  Comp.„5.,,,,h. 


township  op  RXOHMOND  ijto^gK  o 
CITY  OF  ST.  OATEIARXNEsI  ETC. 

Send  /or  Afarck  List 


CTTY  OF  BRANTFORD 

CITY  OF  SYDNEY 

TOWN  OP  TRANSCONA 

TOWN  OF  LINI^Y 

TOWN  OF  SMITH’S  FALLS 

lOWN  OP  ORILLIA 

TOWN  OF  SUDBURY  (Sen.  SehlA) 

ETC. 


Bbxsdon.  Man. — Bond  sale — Brent.  Noxon  .and 
Co.,  of  Toronto,  have  purchased  $132,000  worth  cf 
Brandon  5  per  cent,  bonds  at  90.  I 


Tenders  for  Debentures 


that  snouiu  ne  pursuca  ts  tnai  tne  snare-  against  S348.259  in  1913  and  3350,001  in  oftL  Vhrt/yfh^^ 

holders  and  non-seeured  creditors  should  iqio  t.  ♦>,»  ropoimizoH  nnhev  of  this;  The  outlook  after  the  war  is  hard  to 

h.av_e  a  liquidator  of4bcir  own  to  act  jointly  qg^pany  to  show  profits  onl?  sufficient  to 

with  the  present  liquidator  in  order  tha  provide  the  holding  company  with  its  regu-  pt  t to 
heir  interests  may  bo  protected  and  that  ,3^  dividend  requirements,  the  balance  tak-  ^l-iL  «  nnr.ho.Af  tho  cfonl  It 

they  may  get  all  they  can  out  of  the  assets  j^g  the  form  of  more  or  less  concealed  assets,  fuy®® 

_  „aT''c„tS,'’ Lm”  Soo'  fi?..  «"".'k.^oY,h/s>o7k‘ 

niKKBECK  FINAL  PAYJIENT.  teS^OOMOO  of'? * 


jMvestment 
•  Bankers 


A.  E.  AMES  &  CO 

Union  Bank  Building,  Toronto 


Established 

iSSo 


as  president.  We  are  not  inclined  to 
advise  a  purchase  of  the  common  stock  at 
the  present,  however.  When  the  restric¬ 
tions  are  taken  off  the  Stock  E.xchange  trad¬ 
ing  there  wiU  no  doubt  be  something  of  a 
shake  down  all  round  the  list. 


^  .  BIRKBECK  FINAL  PAYMENT.  i  q.einp- isoin  fino  for’<3  000  000  ofVner  cent’  mg  there  wiU  no  doubt  be  something  of  a 

The  School  Comm^ioners  of  the  Birkbeck*  preferred  stock,  and  $120,000  for  an  equal  all  round  the  list. 

Municipabty  of  Ldouard  de  Mont>  J'ermanent  Benefit  Building  Society  have  amount  of  common  at  4  per  cent.  In  1912  Gi  Asrow  D  F Havinc’  failed  to  dis- 

real  invite  4enders  for  the  purchase  of  now  been  dealt  with,  and  a  final  dividend  of  the  common  ranked  for  dividend  only  for  pgv^r  'anvthintr  nromisine  anart  from  the 
$85,000  to  $125,000  dehenture,.  ma-  in  the  £  will  be  paid  on  and  after  -*nf„_9u®iter  and  there  ^  nromofr"^‘&ran)rof  efthe^o?^ 


OTTAWA  POWER  YE.4R.  j  (which  have  recently  been  restored)  was 
"■  .  ~  _  '  *  the  principal  item  of  unusual  expense,  which 

The  ,.vo,.b!e  f...or,n  the  .|I4  revet,  ef  h"  bretrSeS!  Si 

the  Ottawa  Light,  Heat  and  Power  Com-  also  a  great  source  of  loss.  The  new  modern 
pany,  the  $38,992,  or  nearl3’ 6  per  cent.,  gain  gas  plant  will  be  in  operation  in  about  30 


$85,000  to  $125,000  dehentures,  ma¬ 
turing  in  40  years.  Interest  payable 
half-yearly. 

Tenders  to  be  marked  as  follows: 
“Tenders  for  Debentures.”  Tenders 


April  7. 


balance  of  $110,000  to  carry  forward  to  the 


G1..4SOOW  D.  E. _ Having  failed  to  dis-  P“ny.  me  o-so-yBi:,  or  neari5’ o  per  cent.,  gam  gas  piant,  win  oe  in  operauon  in  aooui  ou 

cover  anything  promising  apart  from  the  in  gross  income  is  entirely  offset- by  a  $96,-  The  steam  auxiliary  of  8-000  horse- 

promoters'  literature  of  either  of  the  stocks  ,  196.  or  17  per  cent.,  increase  in  the  cost  of  kg^S^dently  ?rovid^^^^^^^^^^ 


This  will  make  a  total  distribution  of  profit  and  loss  surjrius  of  the  operatin 


10s.  9Hd.  in  the  £. 

Curtiss  Bros.,  with  company  capitalized 


company.  This  vear  the  balance  forwar' 
is  only  $7,.306;  in ‘1913,  $18,259. 

The  earnings  on  the  common  stock  0 


you  name,  we  would  not  touch  them  with 
the  proverbial  sixtj’-foot  pole,  even  if  the  jP 


lenners  ror  LzeDeniures.  Tenders  !  at  $1, 000,000  w'ill  establish  factorj- at  Toron-  Cottons,  Ltd.,  on  this  showing  amount  to  .-vino-  Rut  if  vnu  want  tn  tinH  tn  vnnr  camiuga  ui  *  .0  m^x  ..cuu,  .xio 
will  be  received  up  till  March  5th  next  !  t"  begin  manufacture  of  aeroplanes  at  4.24  percent  ;in  1913  4.C0  percent.;in  1912,  vgu  will  not  gamble.  “  You  sav^hat  compared  with  13.2  per  cent,  m 

-AO _ __.A.*  ..I _ once.  6.14  per  cent.  o.  sii 1913.  _  _  .  . 


forward  Proverbial  sixty-toot  pole,  even  it  the  earnings  to  $240,562,  com 

price  were  considerably  lower  than  the  “  ^  ^  3297,766. 

stock  of  fiKoro  you  name.  If  you  want  to  gamble  P  ,p^  company’s  net  income  represent; 

with  the  odds  against  you  It  might  be  worth  of  7  S  rw,r  cent,  on  the  averno-. 


This  striking  increase  pulled  an  emergency  as  has  confronted  the  com- 


iwn  the  net  earnings  to  3240,562,  com-  panj'  during  the  past  year,  made  it  possible 
red  with  3297,766.  _  to  supply  an  uninterrupted  service  to  all  our 

The  company’s  net  income  represents  power  and  light  patrons  throughout  the 


earnings  of  7.3  per  cent,  on  the  average  year. 


at  8  p.m.  Full  pa'ticular$  will  be  fur¬ 
nished  on  application  to  the  under- 
ligned. 

HORACE  HOWISON, 
Secretary-T  reasurer, 
2060  St.  Denis  St., 
Montreal. 


Gifts  of  Rockefeller  Foundation  since 


DcprorSntlon. 


Woods  Mobilcttc  stock  is  selling  at  50  cents 
a  share.  Tlii.s  would  appear  like  a  substa- 


capital  compared  with  13.2  per  cent,  in  “The  higher  operating  e.xpenses  are  not 
1913.  onlj’  due  to  the  factors  referred  to  above. 

In  1913  the  company  paid  an  8  per  cent,  but  also  to  increases  in  city  tax  payments 
dividend  and  two  bonuses  of  1  per  cent,  and  interest  on  current  liabilities.  There 


vx.,;.-,  w.  1  vx4x.xvx.xi.v^..  .  -j  j  x  x  A  tifll  nnnpr.r.iitinn  In  npino  flinnirii  Bnw  it  is  mono  “““  DwiiuorA  ui  i  yfUL.  anu  iniercsi  on  current  iianiiiiies.  mere 

organization  in  191.1  have  amounted  to  Depreciation  is  provided  for  out  of  each,  making  the  year’s  distribution  10  per  will  be  a  material  improvement  when  the 

Sli-;{(I9.I)0S.  incbiHinc  31-0n9.61.1  civcn  fnr  maniifacturincr  account,  before  caleulat-  "srranten  wo  cannot  say.  J  lie  stock  was  --_x  it  wnc  tlimio>lit.  nn  tkp  “ctmst.”  at  fko 


$6,399,608,  including  $1,009,613  given  for  “manufacturing  account,”  before  caleulat- 
Kuropean  war  relief,  and  $3.215,7.50  as  ing  profits  at  all,  as  is  also  insurance,  includ- 


warranieo  \vc  cannot  say.  i  nc  siock  was _ .  tx  »  Vi — >nVV  tn-  . -1 

offered  through  an  advertising  campaign  xf ”  '  .  j  wiftalv  nreftioteH  that  thn  Ktnnl.-  the  Ottawa  River  assumes  its 

nLnnt-fl  vxxnrairnnf  bs  ponts  a  chare  Don’t  fuBe  and  Widely  predicted  that  the  stock  normal  condition  a  few  weeks  hence  apd 


..c.  e.x,x  ...x._x..,,..x.x  ...f,  - - -  -  - - - . —  ohoiit  a  vear  atro  at  bs  pentc  a  chare  Don’t  oxoi-n  normal  conuiiion  a  lew  weeKs  nence  ana 

I  letTheVromo^ters  take  j^our  goo/ money. °  I  a  lO^ier  cent,  permanent  basi.s.  |  when  we  are  generating  gas  from  our  new 


provision  that  $2,000,000  of  Foundation’s  of  dividends  in  case  of  fire.  However, 
income  should  be  applied  to  such  specific  whereas  in  1913  the  company  wTote  off 


objects  as  he  may  name. 


.$11.5,000  for  Depreciation  out  of  the  nianu- 

S/de' in^he'ToH  reni?t  ;urpluV^i3,000,“Vspeciany  Ts^'y^u  stat'e'that  319,165  to  make  the  full  payment,  upon  capital  account  during  the  year.  This 

Cloth  sales  for  Ihfyekr  were  $2,291,884  .'<*'>  defir^^  that  will  probably  not  No  Reserve  Allowance.  luSi^e^imit  TheSaHation^ofTnow^hv- 

directors  were  unable  in  1914  to  p^acli.K 

W'SS  totalled  31, -O-.SSw  against  $1,100.8.1.)  fhoueh  official  minimum  orice  make  any  allowance  ft^  reserve,  compared  new  gas  plant  and  the  extension  of  pole  linos 

’  ’  ..  ...  ■  .  ^  i'bocr  necessity  for  the  time  being,  owing  to  'n  lu i  .  „„p„„„x  AM«.,Dr  nc  .  rvtr'rnn 


AxTiGOXisn  Reader. — It  is  impossible 
to  advise  a  purchase  of  stocks  with  your 


I  The  company  did  not  pay  the  bonuses  this  plant,  which  wc  expect  to  have  in  operation 
year,  though  8  per  cent  was  distributed,  the  about  the  first  of  April, 
surplus  being  drawn  on  to  the  extent  of  “The  sum  of  $.5.39,438  has  been  expended 


LG  aavisf*  »  purunase  oi  siocks  wiLn  vour  em  ^i«ii 

surplus  .$3,000,  especially  as  you  state  that  S19.16o  to  make  the  full  payment, 
you  desire  stocks  that  will  probably  not  No  Reserve  Allowance. 


CITY  OF  LACHINE 
5%  Debentures 


Cloth  sales  for  the  vekr  were  $2,291,884  desire  .stocks  that  will  probably  not 

comparing  with  $3,017,703.  Cloth  in  pro-  dividends.  Stocks  having  an 


Cloth  sto<’k  at  the  end  of  the  year  toialled 
$1,100,895  against  $805,360. 

Profit  and  Loss. 


The  figures  of  the  profit  and  loss  aocount 


STANFIELDS  LI.MITED. 


Principal  due  l$t  June,  1954.  Interest  payable 
semi-annually  on  1st  June  and  l$t  December  at 
Montreal,  New  York,  and  London,  Eng.  Denomina¬ 
tions  $1,000. 

FULL  PARTICULARS  ON  REQUEST. 

PRICE  95.  YIELDING  5.30% 


The  figures  of  tho  Profit  and  Loss  x\c- 
count  compare  as  follows: 


HANSON  BROS. 

Bond  Dealers  ...  Established  1883 

164  ST.  JAMES  STREET,  MONTREAL 


■W  ANTED  TO  PURCHASE 


5%  Board  of  Trade 
2nd  Mortgage  Bonds 

ALSO 

Montreal  and  St.  Lambert 
Terminal  Development  Co’s  6%’s 


M’f’K  profits.  .  . 
Rents,  etc . 

1914 

*368,420 
.  13,051 

191,8 

S:i83,I77 

12.130 

1912 

$382,933 
1 1 .653 

Net  earninKs. .  . 

.'181.472 

395.313 

394..587 

Boot  interest ,  . 

44,166 

47.0,54 

44.586 

337,300 

348,259 

3.50,001 

Dividends . 

330,00(1 

330,000 

240,000 

Surplus . 

.  $7,300 

ASHET.i 

$18,259 

$110,001 

Ca.sh . 

406 

4,129 

0.575 

Book  debts.  .  .  . 

802,650 

1,006,621 

90.5.744 

Real  Lsiatc. . 

9,970 

0.381 

4,053 

Cloth  &  waste. 

44  0.432 

383.6.50 

2.89,716 

Cotton . 

7.50,4.50 

717,24.5 

.565,644 

Raw  cotton . 

400,621 

826,444 

907,241 

Supplies . 

228.958 

260.559 

209,961 

Uno.xplrcd  ins.. 

4,208 

4.130 

4,3!)4 

Bills  rocrlvable. 

.84,078 

140.312 

117,988 

Cottages . 

211.395 

211,465 

17!t,349 

Property . 

4.180.614 

4.138. 024 

4,186,004 

$7,126,782  $7,699,504 
Liabilities 

S7,.827.274 

Accounts . 

$336,640 

S32.'.98I 

83.56,775 

I  jiriccs  which  are,  in  the  main,  admittedly 
fixed  above  reasonable  levels.  There  is  a 
great  deal  to  be  said  for  minimum  quota¬ 
tions,  but  we  believe  that  some  modification 
will  be  necessary  in  due  course — probably 
when  tho  nows  from  Europe  is  more  de¬ 
cided. 

We  cannot  make  a  prediction  regarding 


'Bond  debentures 


the  stock.  So  much  depends  upon  tho  „  ... 

duration  of  the  war.  Reserve . 

Canadian  Bank  of  Commerce  stock  is  one 
of  tho  best  Canadian  hank  .stocks.  In  all  Previou.s  balance 


1914 

$873,654 

633.092 

1913 
$8.84 .662 
536,896 

240..562 

259,727 

297,766 

222,278 

*19,16.5 

5.502 

7.5,488 

5,678 

♦24,067 

69,810 

•21,667 

69,810 

90,000 

*24,067 

34,363 

+20,190 

54,553 

*9,696 

34,363 

Probably  the  bonus  payments 


I  Tho  annual  statemenl^of  Stanfields  Ltd. 
shows  balance  to  profit  and  loss  account, 
after  paying  all  dividends,  is  $125,179,  com¬ 
pared  with  $120,045  last  year.  The  sum  of 
■  *’*”•900  §28,000  is  allowed  for  depreciation  of  build- 
*^7  738  plants  and  .$32,000  is  in  suspense  ac- 
- ^ —  count. 

In  thf’  balance  sheet  accounts  p.ayable 
.  show  $98,494,  the  reserve  account  for  bad 

115.077  debts,  .$22,155;  guarantee  reserve  account, 
100.000  $15,6.50;  sinking  fund  reserve,  $57,585  and 
1.5  077  suspense  account,  .$32,000.  In  the  a.sset.s 
3!».476  column  is  $282,330  for  accounts  receivable, 
— investments,  $25,376  and  cash  on  deposit 
o4.oj3  §7q_o()(j_  profits  after  paying  bond 

interest  and  sinking  fund  were  $102,634 
against  $116,503  in  1913. 


Bills  payable. . . 

Indirect. . 

I  Bonds . 

Capital . 

Bales  suar . 

Ins.  Reserve. .  . 

Surplus . 

Balance . . . 


.55.0.’iH  .5s;t..”.i>‘t  a>iit),0ii4 

84,074  140.312  114.1)SS 

87t).S32  S7!l,s:;2  S97.I)3S 

3,000,000  3,000.000  3,000.000 

2»7,.5(;s  :i0li,li22  303..'’)')0 

303,457  30:j,4.57  303,457 


The  President’^  Report.  against  $1 16,503  in  1913. 

The  president,  Mr.  T.  Ahearn,  says  in  his  - 

^porl: —  C.  If.  Canby,  president  of  Chicago  Board 

.\s  your  questions  are  more  or  less  of  “While  lhe  gross  revenue  of  the  companies  of  Trade,  says  tliat  speculation  in  wheat  pit 
general  interest,  we  have  replied  to  them  has  been  in  excess  of  tlie  previous  year,  t  he  j  has  had  but  infinitesimal  infiuence  in  rise  in 
through  the  jiaper,  and  not  by  mail  as  you  co.sL  of  operation  has  been  abnormally  in- |  price  of  bread  as  compared  with  unpreee- 
suggestfd — taking  eare  to  hide  .vour  ideiit-  creased  during  the  year  just  closed.  _  xGinor- j  dented  European  demand  for  wheat.  He 

ally  low  water  in  the  Ottawa  River,  ag- '  declares  there  are  75,000,000  bushels  of 


liiS  ,  T.  gravated  by  tho  breaking  away  of  tlie  eon-  |  wheat  for  export  and  now  crop  will  be  in 

•iin'-.'iti  DoRCHEs’fEu  PxLECTUic  Bo.n’duolder —  servatioii  dams  at  Lake  Teniiskaming  i  circulation  in  fifteen  weeks. 

303'457]''®  u|)  the  niatter  of  the  Dorchester  ' 


2,162.864  2.141,72!)  2.03L72S  I  Pxleclric  prospcctivt  Sale  not  Vocau.se  we  are - 


THE  C’ANADIxiN  MININCJ  .MANLAL 


110,001  enamoured  of  tho  company’s  aft’airs,  luit 
simply  as  a  matter  of  principle.  No  matter 
iL  AL.  ^vhat  status  the  common  stock  has,  or  wliat 


Tel.  Main  5424. 


F.  WILSON  FAIRMAN 

Comnnercial  Union  Building, 


MONTREAL. 


Bonds  suitable  for  Trust  Funds. 

For  Deposit  with  the  Canadian  Government. 

For  Permanent  Investment. 

Canadian  Securities  o'  all  kinds  Bought,  Sold  and  Appraised. 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  LN  BONDS  222  ST.  JAMES  ST.,  MONTREAL. 

Cable  A4l<lraaa-***GUABBOWNli.” 

Codeai  Lieben.  Western  Union.  A.B.C.  5tb  Kdition.  Filth  Went4oat»rr. 


The  Canadian  Mining  Manual,  a  useful  volume  of  bonds  the  dirt  'tors  control,  we 
annual  which  was  carried  on  for  some  years  believe  that  the  directors’  first  duty  is  to  the 
by  the  late  B.  G.  A.  Bell  until  his  death  put  stockholders.  If  the  directors  arrange  lor 
an  end  to  its  appearance,  has  come  to  life  (and  foster)  foreclosure  before  the  property 
again,  and  the  1914  issue  has  just  been  put  cun  legally  be  taken  over  by  the  bondhold- 
forth  by  the  Mines  Publishing  Company,  ers,  they  arc  not  giving  a  correct  rendering 
under  the  charge  of  Reginald  p],  Hore,  of  their  stewardsliip  on  behalf  of  stock- 
editor  of  the  Canadian  Mining  Journal.  It  holders.  There  may  be  two  sides  to  every 
is  a  neat  volume  of  280  pages,  of  whieh  124  question,  but  only  one  standpoint  of  ethics. 

are  devoted  to  an  alphabetical  catalogue  of  - 

mining  companies  operating  in  Canada,  S.  I.  G.,  Mo.n’tkb.vl. — Your  ea.se  appears 
with  exhaustive  notes  on  their  work  and  to  be  one  for  a  good  lawyer.  You  ought  to 
status.  The  balance  of  the  book  is  chiefly,  have  no  difficulty. in  establishing  your  pos- 
occupied  by  reports  on  the  mining  industry  ition  as  an  ordinary  creditor,  even  though 
by  Provinces  and  by  products.  The  work  the  amount  of  your  loan  is  not  credited  on 
appears  to  be  reasonably  complete  and  the  books.  Any  evidence  tending  to  estab- 
quite  reliable,  and  should  prove  of  much  lish  that  you  made  the  payment  to  the 
value  to  all  who  are  interested  in  the  subject,  company,  and  that  it  was  with  the  under- 
The  publishing  office  is  at  44  Lombard  st.,  standing  that  it  was  a  loan,  to  be  settled  by 
Toronto.  means  of  notes,  would  be  admissible  in  the 

-  courts.  Ally  two  directors  could  have 

Tran.s-Atlantio  freight  rates  have  reached  issued  the  notes,  with  the  assistance  of  the 
136  rAillings  a  standard  on  shipments  from  eompany’.8  stamp,  but  we  do  not  see  that 
St.  John,  N.B.,  to  Phigland.  Before  the  any  of  them  were  under  any  legal  obligation 
WAT  quotations  ranged  from  35  to  55  shil-  to  .do  so;  tt  was  your  duty  to  protect  your- 
linoa  self  by  seeing  to  it  that  you  got  the  notes. 


Provincial  Government 
Guaranteed 
Bonds 

TO  Yisns  FEB  CENT. 

Fartlcol.r.  on  Application, 

E.gral  Inv.atm.nt  for  TrnrtM*. 

/EMILIUS  JARVIS  &  CO., 

JARVIS  BUILDING  TOKOMO 


1 


/ 
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5% 


0/  DEBENTURES 

0 


Investors 


require  safety  of  principal  as  well  as  a  Jlood 
interest  return.  The  five  .oer  cent  debentures 
issued  by  this  corporation  fill  both  requirements. 
We  will  gladly  give  full  particulars  to  anyone 
interested  in  this  high  class,  attractive  security. 


STANDARD  RELIANCE 

MORTGAGE  CORPORATION 

Head  Office,  82,'38  M/n^Sf.  E.  Toronto^ ^ 


SOLID  GROWTH 

At  Drc.  1914.  Assets  of  the  Sun  Life  of  Canada 

totalled  over  an  Increase,  for  the  year  of  over 

sfSIfil.ddd— the  largest  annual  increase  in  the  Company's 
forty-four  years’  history. 

Sun  Life  of  Canada  I'olicics  areso/ie  Policies  to  buy. 

Sun  lifeT4ss'jb.4K4b 
e— ?:..;wOF  GANAM 

K<^ad  Office^Montreai. 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 

ROYAL  BUILDING,  2  PLACE  d'ARMES,  MONTREAL 

-  STRONG  AS  THE  STRONGEST  — 

/GENTS  VANTED  IN  UNREPRESENTED  DISTRICTS  IN  CANADA 

The  Canadian  Appraisal  Co.,  Limited 

Lcicniijic  Appraisals  for  Insurance, 

Financial  and  accounting  purposes. 

Rnxol  Bank  Bnihlinn,  Toronto  4  Hospital  Street,  Montreal 


C  ri  Y  DAIRY  REPORT. 

'J'Ik  I'.Ml  stall mill*  nf  the  ('it\-  Dini'.\- 
t'linif';  IT  Li<!..  Tnronl'i.  net  profits 

of  •'* I  I S. l■(llllp;^r'’<l  v  illi  ■'?!  I  l.fi.'iO  in 
pul:;!  an.)  .'i|l)4.  Lh'i  in  P.ll  '-’.  The  eompany 
tJ'.i  per  l  ent.  no  the  inefercni'e 
>44.ui1< -in  It*!  }.  The  aiiionni  a\ailalile  for 
(It.- trihiiiinii  on  th"  ‘■oinnion  stock  repre- 
senlfd  earnines  of  I'J.i!  piT  cent.,  in  MIL^ 
I  l.t'i  per  cent.,  ami  in  I'.H  J  (*  7(>  per  cent. 

I'or  the  first  (piarier  of  P.tl.'t  a  diiiflend  of 
I  pel  cent.  v\as  paid  on  the  coniinon  slock, 
being  at  the  rale  of  t  per  cent.  )ier  annum. 
The  sio”k  "as  then  placerl  on  an  per  cent, 
dit  idon*!  Imsis. 

.Sn  analysif-  of  tic  profit  and  loss  figures 
shows  that  no  allov.ance  "as  made  in  the 
1014  statement  for  depreciation  In  I'.Hd 
.«i’4.000  "as  "riilcn  ofY;  in  Ptl  J. 

.\propos  of  this  the  pfcsiflent.  .Mr.  E. 
.Ames,  says  in  his  report  to  the  diareholders: 
"  The  reserve  for  depreejal  ion  "  Inch  appear¬ 
ed  in  the  previous  year's  balance  sheet  and 
does  not  appear  in  this  "as  set  aside  out  of 
profits  pending  disclosure  by  appraisal  of  the 
aetnal  depreciation.  The  alisorption  of  this 
sum,  togetlier  "illi  tic  amouni  taken  out  of 
the  operations  during  tic  \ear  l!tl  I  for 
further  depreciation  and  "ritine  down  of 
sundry  items.  |eo\es  f  he  figures  at  whieli  the 
assets  stand  in  our  books  on  a  tboronghlv' 
sotiiid  basis.  It  may  be  poinferl  out  that 
these  "ritings  off  during  last  .M-ar  were 
made  before  reading  the  balance  shown 
in  the  reiiort  as  net  iirofits  for  tic  year." 
l*rofit  ainl  Lo.>»s. 

The  figures  of  tic  profit  and  loss  aeeoimf, 
make  the  following  eompansoii ; — 


I'll  I 

jns.n.v-'- 
in. non 


PH.!  HHJ 

SlU't.vn  SPH  lae 
49,00(1  tn.oon 


Cum  di\Dj<’ivl 

♦  .0 

1'  I7  .‘> 

O.'vGdO 

r.** 

1  l.YOO 

,AA.ar  fund 

_’  4 

13  836 

Dopreria'iou 

iw 

24,00(1 

|:i  836 
2(1,000 

Prev  ioui-  liaHii' t 

IK 

0  422 

23.836 

34.002 

< 'ash 

.Accounts  receivable 
Insurance  reserve 
Inventory 
Investments  .  . 

Real  Ef.taie 
Citj  Dairi  Loan 


PH  I 
?.!(!.  1  II. 

ir.jv  J 

ysn 
IT  .'ic.l 
.’94. ns  4 
1  12?.(4j7  1. 


Morteage  and  invesiraenis 

Accniints  payable . 

Tickets  out  . 

Preference  stork  . 

Piiniulativc  stock . 

General  roserie . 

War  fund  ... 

P  A  L.  Balance.. 


1914 

1 0 1  s 

$65,918 

:».59.9.>S 

129,314 

Il0.;<74 

6.93.5 

12.672 

700.000 

700,000 

.565;000 

oOd.OOO 

20.000 

20.000 

4,900 

82.700 

04.260 

THE  NATIONAL  BANK  OF  NEW  ZEALAND,  LIMITED 

HEAD  OFFICE  -  •  17  Moorgate  Street,  London:  E.C 

Paid  up  Capital  and  Rest .  $  7,075,000 

Reserve  Liability  of  Proprietors . .  7,500,000 

Head  Office  in  New  Zealand,  Wellington 

and  62  Branches  and  Agencies  throughout  New  Zealand. 

Bills  of  Exchange  collected.  Wool  and  Produce  Credits  arranged.  Ail  Classes 
of  Banking  Business  undertaken. 

AGENTS  IN  CANADA — The  Canadian  Bank  of  Commerce,  Bank  of  British 
North  America,  Bank  of  Montreal. 

Correspondent!  in  all  parts  ot  the  world. 


The  Empire  Loan  Company 

Assets . 1,050,132.86 

Subscribed  Capital . 649,300.00 

Paid  up  Capital . 543,310.21 

Praa..  CUAS.  M.  SIMPSO.N  Vice.Prea..  WM.  BRYDO.N  Sac.aTresa..  ;4.  X.  JON6;l 

DIRECTORS 

CHAS.  M.  SIMPSON.  President  FideUty  Trust  Co 
A.  N.  MePHEKSON.  of  McPherson  &  Wilson. 

WM.  BKITDON,  Contractor. 

C.  W.  CLARK.  M.D.,  Vice-President  Diamond  Coal  Go. 

H.  H.  BECK.  President  The  Union  Trust  Comoanv. 

RICHARD  McKpNZIE.  Western  Manager  MeLaughUn  Garrlacs  Go. 

W.  W.  WATSON.  Manager  Winnipeg  Clearing  House. 


liiicstiiieiif  .Vccount . 

Mcrcliiiiidisc  Stocks  . 

Iiisuiaiicc  iind  Taxes  unexpired. 

.Vi'ooiits  Receivable  . 

Bilks  Receivable  . 

Ca.sli  on  Uand  and  in  Banks  .... 


MONTREAL’S  FINANCES. 

,\  deficit  of  ,SI ..'lOikOl.HI  is  e.xpe'dfxl  in  the 
,^lonl|•ei^l  civic  bmlgef  for  1016,  iiccording 
to  <  'oi’troller  Hebert  and  Treasurer  Arnoldi. 
.\i’  application  to  the  L<>gislal tire  to  increase 
the  ta.v-rate  limitation  to  1  • per  eent.. 
"hich  had  not  been  endorsed  hy  the  City 
( ’oiuieil,  was  a  failure  this  week  Controller 
Jlehert  on  his  return  from  Qiieliec  said 
tlial  the  eify  would  be  obliged  to  meet  the 
expe'-ted  deficit  by  reducing  the  salarie.s  of 
pertnapeiit  emplovees,  by  (diminatiiig  .a 
third  of  the  number  employed  in  all  depart- 
!  mi  nis  by  I  be  <'ity.  and  by  having  no  public 
works  nexl  vear. 

I  "  If  this  defieil  is  met,  it  will  have  to  he 
b\  an  inereasi’d  pro  perly  tax."  said  Confrol- 
I  |er  Hebert.  "1  will  ask  the  Board  of  Con- 
!  irol  to  recommend  to  the  f'ity  Council  that 
I  ii  pass  a,  resolution  asking  the  Legislature  to 
give  the  Citv  ('oiincil  the  power  to  iniTease 
the  rate  of  the  property  taxes  by  a  rprarter 
of  one  per  cent.,  or  else  to  obtain  the  right 
to  fix  annually  the  rates  of  the  property 
taxes  according  to  what  is  needed  for  the 
administration  of  the  city,  fine-quarter 
I  of  one  per  cent,  of  .ftjOO. 00 0,000.  which  we 
I  estimate  the  lOl.'i  valuations  will  he.  should 
I  make  up  the  deficit.” 

I  Con t roller  Hebert  estimated  lhal  if  the 
city  could  not  get  the  authority  for  the  rate 
increase,  he  would  have  to  save  .'j2.o.t)fl0  h,v 
•  lilting  <l(jvvii  salaries  of  tlie  permanent 
employees.  .^.'lOO.OOO  hy  getting  rid  of  about 
[one-lhird  of  the  eivie,  employees,  and  get 
the  permi.-sion  of  the  Legisl.uture  f(j  use 
'  •'Rl .OllO.flOO  from  the  present  loan,  fund  for 
I  revenue  to  meet  the  lOli’i  budget.  Of  the 
I  five  million  dollar  loan  fund  this  year. 

Sd.742.S40  has  been  voted  for  public  works. 

'  leaving  only  Sl.‘2,'>7.160.  As  there  is  to  he 
a  ten  million  dolla,"  permanent  loan  this  fall 
j  for  purposes  already  authorized,  this  will 
;  make  an  additional  S.IOO.OOO  interest  ebarge 
next  year.  SiiOO.OOO  will  be  taken  from  the 
loan  fund  for  revenue,  and  Controller 
!  Hebert  says  that  he  "ill  need  to  have  an- 
‘  other  million  dollars  diverted  from  the.  loan 
!  fund  f<.)  revenue. 


BEU  fElEPHONE  IT - 

EARNED  9.17’'' ON  i  B 

COMMON  STOCK' 

30th  ] 

Net  Earnings  for  Year  1914  Slight¬ 
ly  Below  Thovse  of  Previous  tjqiMpnieni.  GoodwilL  Patent  Rights. 

Years  -  Surplus  Earnings  for  I  he  i.h  4;  i.,c,,v  •. ; ; 

-  Year  Amount  to  $210,837  as  \^^?.r.:r;^t;;"civl:bl;^’.^ 

Against  $503,732  in  1 913-  (\  F.  (’^’I'r.  .m  ir!.rlan<i  m  bh 

Sise  Retires  from  Presidency  ^ 

but  Retains  Chairmanship.  ''ap!'!-!  stock,  l  ommon 

■  t  .'irutril  Stork,  Pr^frrred 

—  - - -  Hoiids  . 

lx-  i  .» 6  T,  .  1  -  Monti  fJodemption  Resrr 

:  \v.t  oarnmirs  aniounfinp  to  Bon«l  J’rmiium  Account 

equal  to  9. 1  7  per  eent.  on  the  common  -te  -k.  Hms'Vayabi^’*"'^ . 

are  .«iho"n  in  the  annual  statement  of  earn-  .Vecounis  Pa.vablc  . 

I-  .1  r.  11  n-  1  1  .p  fteserve  for  Dividend  N 

mgs  ot  the  Bell  leleplnuie  (  ompany  ol  icncd  stock,  payable 

Canada  for  the  year  (mdiiig  December  i'-l. 

!!'!  4.  presented  to  shareholders  at  Ihoannil-  riesci  vc  ter  Bond  Interei 

h1  meeting  held  m  Montreal  on  Thiir-dav.  PiotlTamri.oss  AecouiiV 

This  amount  sh<>w,<  a  decre.ase  of  !52.iilH  as 

eoinpared  v  iih  nel  earnings  in  ItlL”.  (Iro's  Audited  and 

earnings  for  101  4  amounted  to  SH.-iftO.ii'-’ii  a;- 

cemi pared  with  .S.'s. HUH, 4  IS,  .'in  increase  of  Montreal,  .fanuary  l».  lli 

S7  4.S.."i7.S.  Operating  ••.xpenses,  whi'-h  in 
j  HH.'t  amounted  lo  S:>.'2l4..''i64  eonsunic'l  a 
I  slim  of  .S.'L  l.'itl.H  l.->  for  the  year  reei'iiily  , 

I  closed.  Oiirrent  mainfenance  for  the  satnc  ‘  ‘ 

I  period  als<)  shows  an  increase  of  .SIo'J.HH.  BK,1ADRAM*H 

I  Depreciaiion,  which  in  IHId  ".as  s*  i  a'  Vour  Direitor.s  sub 

I  .'ll .tiSH.HOii,  amounted  to  'sJ.HlH.HDH  In-  Profit  and  Loss  Accoun 

.  terest  charges  increase  by  S140.H44.  i  h"  The  net  profits  for 

'  y'-Tioo  o(!m ’  previous  year,  makes  tli 

.f  _>  (KKDIOH  bond,.  HI  IHI  .L  Surplus  earnings. 

after  disbursemcni  ot  dividends  on  sis.-  .  t. 

OHri.tMlH  eapiial  stock,  amouni  to  .S21H.>-:C  i  ’1?" tided  I  ‘reJ 

as  against  S.-,h;5.7::2  the  previous  vear.  of  been  provided  as  a  O’se 

I  the  surpli.s  for  IHI  I  an  aimuint  of  SI  1  vHi’u  I  ‘^'’''ernment  and  fin 

;  has  been  carried  lo  reserve  and  the  babiiie'’  I  'lour  Directors  coni 

1  -Sn'J.HI  has  been  carriefi  lo  surplu.s  aceounl.  I  very  untavoralilc  trade 

!  The  balance  in  surplus  account  to  l>e  earned  |  ,\]1  of  which  is  resf 

I  forward  to  ItM.i  now  stands  at  au  «  w  ii 
j  S 1  .ni  iO.HHtl. 

Pll>^sif•»l  Fosifion. 

In  their  annual  report  the  Directors  g've  Halifax,  X.S.,  Janua 

•ome  inlercsling  information  leg.'irdiiig  the  I 
eomi'any's  ph.vsieal  positirm.  II  slates  tliai  | 
l.'Llll'J  sub.  erihers  have  been  adrled  ■* . .e.  j  >  - 

the  .vear.  bringing  I  he  total  number  of  tel.  -  i  - -  .  — — -  _ 

phones  now  in  use  to  2.''>7.0lj.‘<.  while  I  lo'  I 
numher  of  exeliangis  owned  and  operileil  i 

by  Hie  compan.v  has  increased  from  1.^2  t”  }  Minimum  PHce 

Tlie  long  (lislance  lines  now  owned  .aii'l  I  For  Montreal 

operated  by  the  eompany  comprise  7.i..!i  I  |  HT 

miles  of  "  ire  rui  '.beHl  miles  of  poles  and  '  i  OrOUTO  1  i 

’  3,!li:»  miles  of  "in  in  innlergrouml  ainl  _  _ 

■  submarine  cables. 

Over  1 2H  em|v|oye..  of  I  lii’ I'om |>aii,v  volnn-  ■  ^1 

toered  for  ,'o’tive  service  wilh  the  t'anailian  i  G.'aniuiid  Co . 

Expeditionary  Forces.  To  all  such  the  ■  Am^  iVni’ricII'*' . 

I  company  lias  .-  tated  tlial  Hn  ir  positions,  |  Ames  Holden,’ prek i 

will  he  ki’pt  open  for  them  and  lhal  to  those  i  'I'cliiphoiie . 

"ho  have  families  and  relalivi's  flependent  I  pn;  {/'"iijp!!;;'  ■  . 

upon  them  and  not  otherwise  provided  I'or  j  Hra/iiian  t'L' &  l> I 
one  half  of  Hieir  salarv  w  ill  be  cr.nl  inued  and  ;  {Barcelona  I'r . 


RRANDRAM-IJENDERSON 

LIMITED 


General  Statement  of  Auets  and  Liabilities  as  at 
30th  November,  1914. 

ASSBTS: 

Real  i;.state.  Buildings.  Plant  and 


Profit  and  Loss  Account  for  Year  Ended  30th 
November,  1914. 


;i.7*5.nn 

374.47.'..«;t 

1.50r..21 

157.47.3.S2 

S.72S.16 

ll.SSS.SS 


■  Balance  broijglit  forward  1st  Dec..  1913 . 

Net  Profit  after  deducting  Head  Office  charges 


.$  SS,SS9.14 
.  139,475.96 


LIABILITIES. 

Capital  Stock,  (.'oinmoii  . $  979.nnn.9n 

Capita  i  Stock,  Preferreil  .  359,909.99 

Bends  .  427.890.99 

Bond  Redemption  Reserve  .  72. 299, On 

Bond  I’reiniuni  yXccount  .  2,492.3.'> 

I.oans  I'rom  Bank  .  229,000.90 

Bills  Pa.vablc  .  2.137,72 

.Accounts  Pa.vablc  .  32. 61.3. 3S 

Reserve  for  Dividend  No.  13  on  Pre¬ 
ferred  Stock,  payable  .fan.  2.  1915  6.125.09 

Reserve  for  Depreciation  f>ii  Buildings 

and  Plants  . .' .  15,909,09 

tieserve  for  Bond  Interest,  for  October 

and  Novenilier  .  4,281,09 

Profit  and  I.ess  Account .  117.368.49 

- $  2.220.9 1 

Audited  and  verified. 

r.  S.  ROSS  &  SON'S. 

Chartered  Accountants. 

Montreal,  .fanuary  15,  1915. 


To  Interest  on  Bonds  to  Sept. 

sntli  . $26,148.14 

October  and  November .  4.281.00 

- $30,429.14 

rdvidend  on  Pref.  Stock  to  Nov.  30tli.  24,500.00 

•  fteneral  Interest  Accounts  .  2t.S85.32 

Sinking  p-und  for  Redemption  of  Bonds  1 4.209.00 

Reserve  for  Depreciation  .  7,509.110 

War  Donation  of  White  Lead  to  Do¬ 
minion  fJovernment  for  account  of 
Naval  Services  and  First  Instal- 
inenf  of  $200  on  account  of  $1,009 
rubscription  of  Patriotic  Fund....  3.482.24 


Balance  at  Credit  of  Profit  and  Loss  Account 

November  3Pth.  1914  . $117,368.49 

Audited  and  verified. 

P.  S.  ROSS  &  SONS. 

Chartered  Accountants. 


Montreal,  .fanuary  15,  1915. 


DIRECTORS’  REPORT. 

To  the  Sliaroholders  of 

BK.l>DBAM.HE>nKRSO>,  LIMITED, 

Vour  Direitor.s  submit  herovvith  their  Eighth  Annual  Report  with  btatement  of  Assets  and  Liabilities  and  Abstract  of 
Profit  and  Loss  Account  for  the  year  ended  November  30th,  1914. 

The  net  profits  for  the  year  amount  to  $i:i0.475.96.  which,  with  the  balance  of  $88,589.14.  carried  forward  from  the 
previous  year,  makes  the  sum  of  $219,365.10  to  the  credit  of  the  Profit  and  Loss  Account.  Out  of  this  sum  has  been  paid 
tlie  interest  on  bonds  to  September  30th.  and  a, reserve  provided  for  October  and  November.  Dividend  on  Preferred  Stock, 
and  Bank  Interest.  The  sum  of  $14,200.00  has  been  applied  for  Sinking  Ftind  purposes,  and  the  sum  of  $7,500.00  has 
been  provided  as  a  reserve  for  depreciation,  also  the  sum  of  $3,482.24  covering  War  Donation  of  White  I.iead  to  the  Domin¬ 
ion  Government  and  first  instalment  on  account  of  Subscription  to  Patriotic  Fund,  leaving  a  balance  of  $117,368.40. 

lour  Directors  consider  there  is  reason  for  gratification  at  the  results  of  the  year's  trading,  particularly  vvheu  the 
very  nnl’nvorable  trade  conditions  following  the  declaration  of  war  arc  taken  into  consideration. 

.Ml  of  vvhich  is  respectfully  submitted. 

On  behalf  of  the  Directors, 

JOSEPH  R.  HENDERSON’. 

President. 

Halif.ix,  N'.S.,  January  26th,  1915. 


Minimum  Prices 
For  Montreal  and 
Toronto  Trading 


MoDtreal  Toronto 


j  r.'aniuiiU  Co . 

I  -Am.  C.vaniniid,  pref . 

1  -Ames  Hiilrleii . 


HHII  in  cash  to 

Hie  Falriolii-  Fond. 

The  Sfaiement  of  Earnmc;  .and  Bilniic'’ 

Sheet  "itb  uouipariMMi:-.  folbi"  : 

1011 

rn.: 

••ross 

V»  .‘lOn.iijo  4  48 

f  7 

Opnrating 

4'>6  in.'»  :t.„M  i.:,64 

■2.647  K»;  ■ 

I*.!  42- OKI  KK4 

4.000,  u.j 

'  'ir  .'lalni  .  ,  . 

l.702,1%7  1,.'»P>078 

1  140,821  t.osri.'ioii 

M.-'iSV.Ioi 

Ilrprpr  ,  .  , 

•J, 010.000  1  «;K0 

1  ..V-Id  non 

2.I.30.82I  2  105. 9(16 

2.0-'»’  10;; 

la.xrf^  .  . 

J1K.207  IOO,04H 

171  '1/ 

Net  Earnings 

1  SSo  180 

lokerest 

AKl  7V0  42l.7?4r» 

287  o1»  1 

1  o.*»d.s:5S  1 ,70:; 

1  .'.kJs'oo.i 

Dll  id‘’nd'' 

1 .  I  lo. ()•)(•  1,289  79(1 

1  1  I’^.OOJ 

Surphr- 

210  .(O:;.,  ;;:; 

1  p»  1,;;; 

TS 

lOU 

1012 

Re,ti  Esi.Ttr 

5;.:’S7.oi2  !^2.04;;.:.:.i 

.;67  1 

Phune  Plant 

;n  .20.%.61(>  2K. 707. 240 

J 1  :a02.oo4 

Snpplirs.  pt«’ 

1  ,:’..'>7.029  1  :;7o  2:4:; 

1..’K4.181 

•  'ash. 

1  .12.539  1 . 1.•7,■l  B. 

;.v>.i77 

Bills  Ucr»M\ able 

K:vr.oKi  j.voK 

O.M  OSS 

lilorkf..  &  Bunds 

2.-'"*7»  1  ,KK<»  ‘2..'*.*.  1  .Kt>«4 

.•./;;o.o.M 

1 .1  A  B!  1  f  TU  B 

•-apiial 

1 8  (inn. non  is. non  •••>•• 

l-’.OOtl.OOO 

BuikIs 

111  10.000  1  1  1  40  000 

♦,  Kin  000 

Acrounfs  pa  vabU^ 

20:v6nK  :.Ho  01 

7 1 

Aerounls  Liab 

.50(1877  t89...:’n 

'.0.^,4 17 

1  nearnod  rc\ . 

<1  114  20.Sf»», 

1.‘..K0  4 

Roplacemi’n 

Surplus. 


'  S<'4  ISO  S  STlI.Sflt  8  272,7.50 


Surplus.  1  non  lino  070, S28  120. |S0 

.\t  the  !innn.')l  meeting  Air.  <'  F  Sise, 
who  has  presided  over  the  flestmies  of  the 
Bi^ll  Telephone  ('ompan.v  of  i'anada.  for 
thirt.v-five  years  -  ever  sinee  Hie  company 
was  inaugurated  in  fact — annoumed  his 
retirement  from  the  presidonev .  He  is 
succeeded  h.v  Mr.  I,.  B.  ^Ic^'aHIlnc,  for- 
nierly  managing  director.  Mr.  Si,-c  "ill 
continue  to  hold  office  in  Hie  companv  as 
chairman  of  fhe  Board  of  Directors  Hon. 
Robert  Mackay  conlinues  as  v  icc-presiilenl. 
Other  changes  in  the  hoard  vverc  Hie  retire¬ 
ment  of  Messrs.  W.  R.  Driver  and  H.  B. 
Thayer,  of  the  .\merican  Telephone  ami 
Telegraph  ('ompany.  and  the  election  to  the 
hoard  of  Messrs,  .\ndre"  .1,  Dawes  and 

Thos.  Ahearn. 

TORONTO  TRANSACTIONS 

The  rccorrl  of  stock  trans,icli'jn,s  on  Toronto 
Stock  Ex'  hangr  fur  I  he  week  eiKler]  Tbursclav, 
February  g.AHi,  is  as  follow.s  — 

Stock  Open  High  Lu«  (  lose  .Sales 

Bell  Telephupe  lio'i  140’,  140  i  in  .y 

B  C  Fish  .A.'i  20 

Brazilian  .5:i  .>y 

F  N  Burt  p(,j  .80  .y 

C  P  B  1.57  2.5 

Can  Salt  tin  .  .  I 

City  Dairy  pfd  ioi.iti  too  .yi.; 

i'oniagus  .  4  92  1  sv  . ,  joo 

Col.  Loan  78  ...  gp 

Con  Gas  178  .  .  .  ,  .  ,  j 

Can  Bread  pfd  9"  .  .  . .  .  .  '2.5 

Ham  Pror 

Hollinger  22  30  .  .  . .  20 

La  Rose 

Can.  Perm  iss  8.5 

Mackay  79  7b  74  74','  694 

Maekaj  pfd  6S  ov  iJi  16 

Maple  Leaf  .18  39  j  *  171 

Maple  Leaf  pfd  9.’>  96  95  0.5  ,50 

Nlpissmg  .  .5  . AO  to 

I  Petroleum  !  25  S  2.5  -S  10  2205 

I  Twins  .  'IS  98  96'-  96  ti  1  pj 

Toronto  P>  1 1 1  '  .  2 


B.C.  Packers,  pref.  .  . 

Bra/ilian  'I'  L  P . 

'  Barcelona  Tr . . 

I  I’.  N.  Hurt . ; 

F.  N.  Hurt,  pref . 

1  Calgary  Power . 

(panada  Car . [ 

t.'anada  Car.  pref . 

<  ’anada  Cement . 

Canada  Cement,  pref. . 

Can.  Cottons . 

Can.  Bread . 

I  Can.  Bread,  pref . 

1  S!'"’-  Cottons,  pref . 

t  t'.'in.  Cunverler.s . 

;  Can  Con.  Riih'.ier . 

j  ‘  .an  Con  Rubber,  pref . 

!  r'an.  Fairbanks,  pref . 

•  '.in,  Gen.  Electric . 

Can.  Par, do . 

Gan.  I.ocomotive . 

Can  l.oconioti lu.  pref . 

Can.  .North  AA'est  l.and . 

Can,  Steamship  Lines . 

Can.  sstoamsliip  l.inos  Voting  Trust 

<  an.  Meaiusliip  Lines,  pref . 

(  rown  Reserve . 

Can.  Salt  .  .  . ,  , 

City  Dai  r.v.  . i.! . i 

Gity  Dairy  pref . 

iloiil'edcrjtion  Life . 

t'onsunicrs’  Ga.s . 

Grows  Ni'st  Doal . 

Delroii  ITnitcd  Ky . 

Doin.  Bridae  . ' 

Doni  Caniiers  . ! . !  .  ' 

Dom.  t’aniiers  pref . 

Dorn.  Coal,  prof  . 

Dom  Iron,  prof . 

Dom.  Sled  Corp . 

Dominion  Park . 

Dom.  Textile.  . . 

'  o  r.  Te.xHIe.  pref . 

Dom.  Trust  ( 'o . . 

Duluth  Superior . 

nonunion  Telegraph  . 

Gould  M  fg . 

Gould  M'fg.  pref . 

Goodwins  I.td  .  . 

Goodwins  I.td  .  pref . 

Halifax  Kleeirii'  Ry  . 

Havana  Eleclrie  .’  . 

Hav,"na  Electric,  pref . 

Hillcresl  Collieries . 

Hillcrest  Coliieries.  pref . 

Hollinger  Gold  Mines . I 

Illinois  Traction  . 

Illinois  Traclion.  pref . 

Inter,  t’oal . 

Inter  Coal  pref  . 

I nt.  Coai  &  Coke  .  .  . 

Kaniini.stiquia. . . 

I.aurentide . 

Lake  of  Woods  .  . 

Lake  of  AVoods  pref . 

t.y.all  Construction  Co . 

Macdonald  Co . 

Mackay . 

Mackay.  pref . 

Me.xican  L.  &  P . 

Mexican  I..  &  p  .  pref. . 

Minn.  A  St.  Paul  . 

■Minn.  A  St.  Paul,  pref . 

Mont.  L.  H.  A  P . . . 

Mont.  Cotton;,  Ltd . 

Mont.  Cottons,  nref . 


Mont.  T'gr'h . 

^Vlont.  Tramways. .  , 

Mont.  Debentures . 

Monarch . 

Mon.arch,  pref . 

National  Breweries.  .  . 
National  Breweries,  prof. 


■S  10  2205 

96'-  96 1  i  U'J 


STOCK 


DEBENTURES 


l  or  either  permanent  or  short  term  investments  the  securities  of  The  EmpiT 
Loan  Company  are  among  the  most  attractive  on  the  market.  That  the  5% 
short  term  debentures  of  this  company,  secured  as  they  are  bjt  the  deposit  ot 
mortgages  with  a  reliable  trust  company,  appeal  to  the  discriminating  investor 
is  amply  shown  by  the  fact  that  already  some  $300,000.00  of  Old  Country 
Capital  has  been  invested  in  these  debentures. 

Purchasers  of  the  company’s  stock  are  to-day  buying  on  a  r.^ing  market  auJ 
are  assured  not  only  a  big  interest  return  but  a  steady  increase  in  share  values. 
Copy  of  annual  report  and  debenture  prospectus  will  oe  sent  on  request 

UNION  TRUST  BUILDING.  WINNIPEG,  *.Iaa 

Vcr-'t.  Wanted. 


Imperial  .  210  ,  .  . .  5 

Standard . 215  ..  ..  12 

Hamilton. .  .  201  . .  . ,  1 

Dominion  227  . . 

Commerce  '203  .  .  .  ,  ,  5 

Union .  14‘J  .  20 

Bonds 

Canada  Bread  .93  . .  . .  4000 

C.PR  Notes.  .  102  1?  .  2200 

Quotations 

Latest  quotations  on  the  actixe  securities  are. — 
.  Asked  Bid 

CPR . .  .  1551^ 

City  Dairy  pfd  .  100 

Gas .  180  178 

Mackay  com . . .  75  74 

Mackay  pfd  .  68  H  67 

Leaf  com .  39  38  44' 

Leaf  pfd . .  .  95  93 

Twins .  95  L'  95 

H.  Prov .....  138 

H.  Prov.,  20  per  cent  . .  .  125 

Inf-  Petroleum .  .  8  10  7  90 

Coniagas .  4.90 . 

Hollinger .  22.50  22  30 

La  Bose .  75  .  ’  , 

Trethewey . . .  .  OS' 

T.  04  Trust  . . .  , , . 216 

Bonda — 

Penmans .  89 

ALBERTA  UNIVERSITY  BONDS. 

An  interesting  oiler  of  provircially-guar- 
anteed  bonds  to  yield  the  excellent  rate  of 
5H  cent,  is  announced  by  Aemiliiis 
Jarvis  &  Co.,  Toronto.  These  are  the  bonds 
of  the  Provincial  University  of  Alberta,  and 
ere  in  themselves,  apart  from  the  guarantee, 
an  admirable  security. 

This  paper  is  only  $2  per  ennurn  in 
Canada.  Cut  out  the  subscription  coupon. 


Nor.  Ohio . 

N.S.  Steel  A  ro.vl . 

N.S,  Steel  r-  Coal  pref . 

Ogilvio  Milling . 

Ogllvio  Milling,  pref . 

Ottawa  L.  H  A  P . 

Pa  ton  Mfg . 

Penmans . 

Penmans,  pref . 

Penn.  Water  A:  Power . 

Porto  Rico . 

Porto  Rico.  pref.  . . . 

Price  Bros.  . 

Pacific  Burt. .  . 

Pacific  Burt  pref  . 

Qiieliec  Ry.  L  II.  A  P . 

Rich.  A  Out.  Nav  . 

Riordon  Paper,  pref . 

Pus-sell  Motor  Oar . 

Russell  Motor  Car.  pref . 

W.  A.  Ko.gers.  .  .  . 

AV.  .A.  Rogers,  pref . 

Sawyer  Nlassey . 

.Sawyer  Ma.ssey.  pref . 

Smart  Woods  I.td . 

Smurf.  AVoods  Ltd.,  pref . 


Sherwin-AA'illlams .  55 

SherwIn-AVilllams,  pref .  99 

!  Spanish  River .  9 

Spanish  River,  pref . a.* 

Steel  Company  of  Canada .  11 

.steel  Company  of  Canada,  pref.  . .  69 

St.  Lawrence  Nav . 

Shredded  AA’heat . 

Shredded  AVheat,  pref. . 

Toledo  By  . . . . 

Toronto  Railway .  Ill 

Tooke  Bros . .  16 

Tooke  Bros.,  pref. .  75 

Tri  City,  pref . • 

Tucketts  'Tobacco .  29 

Tucketts  Tobacco,  pref. .  90 

Twin  City . 93 

Twin  City.  pref. . 

Toronto  Paper . • . 

AA'est  India . . 

AA’.  Kootena.v  P  A  L .  94 

AV.  Kootenay  P.  &  L..  prrf. .  103 

AVinnIpeg  Railway . 180 

AA’indsor  Hotel .  100 

BANKS 

British  North  .America . 

Commerce .  203 

Dominion .  227 
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140 

105 

I  10 

115 

o4 

53 

15 

65 

89 

‘  r.o 

r>o 

os 

2S 

‘i's 

00 

9014 

25 

'.30 

90 

‘  71 

04 

07 

01 

91 

1 .5.5 

ns 

78 

33 

78 

10 

to 
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.59 

1  05 

1  0.5 

1  to 

98 

ton 

350 

176 

.50 

(*’2  hj 

62 

107 

;u 

.31 

85 

85 

0.S 

98 

72 

72 

20 

20 

4  20 

(>4 

101 

107 

55 

'5.5 
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00 
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75 

160 

*24 

70 

7  90  17.90 

61 

91 

'oi 

12i 

160 

129 

129 
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’  '  9 

59?.: 

’  .59  *4 
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EASTERN  TRUST  CO. 

Net  carning.s  of  the  Eastern  Trust  Com- 
paa.v  increased  from  $87, ‘248  in  1913  to 
$91,864  in  1914,  according  to  the  annual 
statement  presented  to  the  shareholders 
(his  week.  Net  earnings  xvere  at  the  rate 
of  9.9  per  •?ent.  on  the  capital  paid  up,  com¬ 
pared  will]  9.6  per  cent,  in  1913.  On  the 
combined  capital  and  reserve  the  company 
earned  7.9  per  cent.,  eonipared  with  7.8  per 
cent,  in  1913. 

The  report  of  Mr.  R.  E.  Harris.  K.C..  the 
president,  was  in  part  as  follows: — 

‘‘During  the  past  year  the  Eastern  Tni.st 
Company  added  thirty-four  estates  to  its 
clientele,  aggregating  .$1,7.50.000  and  aver- 
1  aging  o\er  .$.50,000. 

I  'The  premiums  received  on  new  stock 
i  during  fhe  .vear  amounted  lo  $8, 797. .50, 

!  and  this  together  with  a  further  sum  of  .$10.- 
:  .502. .50.  making  a  total  of  .S19.300.f}H,  had 
j  been  transferred  lo  the  Reserve  Fund. 

!  "The  Reserve  Fund  now  amounts  to 
$'2'29.300,  being  the  premium  on  the  balance 
of  the  subscribed  stock,  is  paid,  the  Reserve 
Fund.  Avithouf  an.v  further  additions  frotii 
earnings,  will  amount  to  $2.50,000. 

"The  directors  liHA-e  written  off  $3,954.54 
for  depreciation  of  ProA'incial  and  Municip¬ 
al  bonds.  This  sum  is  deemed  ample  not 
onl.v  to  provide  fully  for  the  depreciation 
due  to  the  present  decline  in  Aalues,  but 
also  for  au.v  possible  future  decline. 

"In  order  to  fake  care  of  the  company's 
I  increasing  real  estate  business  a  separate 
de[iartment  has  been  organized. 

■‘Notwithstanding  unsettled  conditions 
prevailing  since  .Inly  last,  interest  has  been 
promptly  met  on  a  very  large  percentage 
of  the  mortgages  held  b,v  the  compan.v.  and 
at  the  date  of  the  report  onl.v  a  small  sum 
for  interest  duo  on  mortgages  on  or  prior  to 
December  31st.  1914.  remained  unpaid. 

"I  should  explain  whA’  it  is  that  we  have 
•’hanged  our  quarters.  For  quite  a  long 
time  AA’e  ba\’e  found  our  old  preniises  in¬ 
adequate  to  our  needs.  Our  business  has 
largel.A’  increased  and  with  it,  of  course,  our 
staff  has  grown.  We  had  under  consider¬ 
ation  extensive  alterations,  hut  if  was  felt 
that  those  changes  would  only  extend  for  a 
few  ,vears  the  time  during  xvhich  we  could 
continue  to  oceup.A’  those  offices,  f  think, 
gentlemen,  the  board  took  the  right  course 
when  they  decided  to  move  to  these  han<l- 
aome  rooms  in  which  tve  are  noAV  located. 
This  building  happened  to  be  for  sale  and 
we  .<;eciired  it  for  $.50,000,  and  I  do  not 
think  an.v  one  can  say  that  the  price  tvas 
exorbitant. 

Beal  Fstate  Businetts 

"We  have  found  our  real  estate  business 
expanding  and  have  sinee  the  end  of  the 
.year  created  a  separate  department  and 
appointed  Mr.  H.  F.  Bethel  to  take  ebarge 
of  it. 

"OAving  to  the  fact  that  our  business  had 
grown  from  small  beginnings,  the  board 
thought  it  was  advisable  lo  secure  the  ser¬ 
vices  of  a  firm  of  auditors  familiar  with  the 
operations  of  the  large  trust  companies  in 
Montreal  and  Toronto.  We  were  anxious 
that  the  best  system  of  accounting  should  be 
arJopted.  and  I  am  pleased  to  tell  you  that 
these  gentlemen,  after  spending  some  weeks 
in  examining  CAcry  detail  of  our  business, 
stated  in  their  report  that  ‘As  the  business 
of  the  company  has  grown,  the  accounting 
system  has  been  altered  to  meet  the  pre- 
A-’ailing  conditions,  and  at  the  present  tjme 
it  is  taking  care  of  the  business  in  a  Aery 
satisfactory  Avay.  The  company  bears  every 


[etidence  of  being  well  scrAi’d  b.v  capable 
officers  and  staff.'  " 


Not  Earnings  . 
Preni . 


Profii  and  Loss 
1914  1913 

»91.864  S87  248 

8,797  48.008 


Patriotic  and 
Furniture, . 


Directors  fees 

Prev.  balance 
Surplus 


Mortgages  ,  . 
Prov.  bonds 
Munii’  Ijonds 
•inter  Prem 
.Ai’c  int.  etc.. 
Cash . 


$lflf).661 

69.fKS2 

$13.5.25(1 

,52,9.51 

8100.710 

12.000 

:r».(»79 

3.9o4 

S2.;405 

68.710 

26, 72:1 

82.505 

68.710 

2.666 

2  4.659 
I9.:400 

82.:U.»5 

70.6(f0 

♦is.7ro 

64.340 

4.759 

7.090 

11.61.5 

6.3.50 

1.370 

6.3.',0 

♦2.241 

i:;.555 

.5.295 

8.260 

*  1 .980 
I0.'240 

COMFANV  .AsBEIS 
.  ?1, 024. 974  $  iiSd  iioo 
22. .500  .’.SIKIO 

■27.109  24  67.5 

.50.000  lO.IMHI 

13.980  54.61.5 

3.049  2.873 


«73.5.6.32 

25.000 

37.64',l 

40.000 

37.799 

19.315 

$895,  400 


$1,171,611  $1.127. .555  $895,400 

TnvBTS.  tri  .  .Assets 

.Mortgages  $2,843,1  11  $2,871,913  $2. 340, ••03 

Bonds  A  Stocks.  7.528.948  7  471.17  8  6.829.983 

Saxings  Banks  .  387.937  242,035  440.913 

Deposits  Kec  .  3.295  72.818  19.153 

Heal  Estate,  etc. .  3,69(1.767  2,27.5.757  1,3.5S.2.!3 

Cash .  76.971  4.5.077  69.8.50 


1  i 

Sl.5.644.229  11. 106,336 

12.189.661 

f-<iA"n  niEB 

'  ('"apital 

8931.000  ^904,000 

S7  42.800 

Reserve 

220.:^0f»  210. OfM) 

139.340 

P  &  L.  Balance 

1I.31J  13.55.5 

8.260 

To  shareholders. 

1.17 1.6 11  1,127,.5.5.5 

895. 100 

(•liar.  Funds. .  .  . 

35.550 

Estates,  etc. 

14.437.06.5  12.978.780 

1 1.294.263 

$15.644. 2'29  14,106.336  12.189.664 

TRAVELLERS’  LIFE  ASS^  CO. 

The  Trax  eller.s'  Life  Assurance  f'ompan.A’ 
of  Canaria,  of  which  Hie  annual  statement, 
appeared  in  oiir  last  issue,  seems  to  be  doing 
a  satisfactory  volume  of  httsiness  at  a  Aery 
moderate  eost.  Worth.A'  of  special  mention 
is  the  low  death  rate  which,  last  year,  was 
onlx"  1.5  per  cent,  of  the  Expected  Losses. 
The  company  earned  in  1914,6.31  iter  cent, 
on  its  investments,  xvhich  is  very  favorable 
considering  the  limit.-ttions  imposed  on 
insurance  companies  for  the  investment  <if 
funclt.  At  the  annual  meeting  the  following 
directors  were  elected: — Hon,  Geo.  P. 
Graham.  M.P..  .las.  55'.  J’.vke,  Lome  C, 
Webster,  J.  W.  McConnell,  Hon.  N.  Ciirrj’, 
William  Lyall,  J.  N.  Green.shields,  K.f’., 
Hon.  K.  MacLean.  NI.P..  H.  \X.  Rich¬ 
ardson.  Paul  J.  M.yler.  C.  G.  Pennock.  J,  F. 
Cairns,  D.  O.  L'Esperance.  M.P.,  and  C.  R. 
Whitebead. 

At  a  subsequent  meeting  of  the  board  the 
following  officers  were  elected: — President, 
Hon.  Geo.  P.  Graham,  M.P.:  vice-presidents 
Jas.  W.  Pyke.  Lome  C.  Webster;  secretary 
and  actuary.  Arthur  P.  Earle,  A. I. A.;  chief 
medical  adviser.  Dr.  A.  E.  Garrow. 

ELECTRIC  ROADS  &  TIIEIRPOWER. 

One  of  the  note'vorthy  conditions  brought 
out  by  the  U.S.  Cemsus  report  is  the  in¬ 
creasing  tendency  on  the  part  of  electric, 
railway  companies  to  purchase  their  power 
instead  of  generating  it,  as  shown  by  t  he  fact 
that  in  19r‘2  only  50.8  per  cent  of  the  com¬ 
panies  had  their  own  plants,  while  the  corres¬ 
ponding  percentages  for  1907  and  1902  w  ere 
6)  and  70.6  per  eent. 
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Lowest  Rent  in  the  City 

TO  LET 

GROUND  FLOOR  PREMISES 

1500  ^uare  Feet. 

Bright  Bnd  Best  Office  Finish. 


The»e  premues  are  in  Centre  pf  City,  120  feet  from  St.  James 
Street,  and  %vill  bp  leased  at  Ioav  rental.  Present  tend^ts  gone  to  new 
building. 

Address  Business  Manager,  333  Craig  Street  West 

MONTREAL. 
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FEDERAL  POUCIES 
GET  70  PaCENt. 


“TRAITORS!”  SAYS 
ONTARIO  MINISTER 


Montreal  Banker 
Tells  the  History 
of  Banking  Science 


SUN  LIFE  PROFITS  TO  INSURANCE  CO’S QUITE  INTERESTING; 

-  -  Benedict.sub-agentof  the  Bank  of  Montreal  I 

Which  Will  be  an  Immediate  In-  Life  Companies  Which  Are  Fight-  Point  st.  Charles,  to  the  Grand  Trunk !  Plant  Begins  to  Show  An  Earning  \ 
crease  Over  Their  Present  ing  the  Ontario  Tax  of  1  S-4  Per  Capacity,  But  Interest  on  Ad- 

Earnings — Further  Particulars  Cent.  On  Gross  Income  are  Fer-  ranged  from  Pepys  to  Stephen  Leacock,  vances  Wiped  Out  Profits  and 

Concerning  the  Great  Insurance  vidly  Denounced  anO  Threat- 

Amalgamation — Figures  of  Sun  ened  by  Treasurer  McGarry  and  Silversmiths  in  the  European  capitals,  $15,335  Canadian  Government  I 

Life  Business  for  End  of  1914.  An  Extraordinary  Utterance!.  especially  in  London.  “As  late  as  Contract  Now  Completed. 

_  _ _  1690,  only  225  vears  ago,  men  were  still _ 

Easily  the  most  outstanding  of  recent  Toronto.— The  non-payment  of  the  life  no}“f  gjngirbanking^houL^in'the^  Though  it  is  obviously  a“long.  long  way" 

events  in  the  Canadian  life  insurance  world  insurance  companies’  taxes  is  largely  re-  London.  So  late  as  the  time  of  the  Restora-  to  dividend  time,  the  position  of  the  Mar- 
is  the  virtually  completed  amalgamation  sponsible  for  the  fact  that  the  Ontario  tion.  every  trader  had  his  own  strong  box  coni  Wireless  Telegraph  Company  of  Cana-  v 
of  the  Federal  Life  Assurance  Comnanv  of  Government  this  session  had  to  report  a  in  his  own  house,  and  when  an  acceptance  da  Limited,  as  revealed  in  the  statement  for 
Hamilton,  Ontait  rh^^t^^^  deficit,  declared  Hon.  Mr.  McGarry  in  the  cSutl'’ SV ’"’whe7  a‘ 

Assurance  Company  of  Canada,  with  head  course  of  his  budget,  address  on  Tuesday,  j  Emperor  was  reigning  at  Constantinople.  ™ost  interesting  yet  issued.  The  company 
office  in  Montreal.  The  Government  is  now  suing  the  companies  !  The  Bank  of  Amsterdam  was  little  more  has  begun  to  demonstrate  an  earning  capac- 

The  amalgamation,  which  is  perhaps  the  for  the  tax.  and  a  long,  bitterly-contested  j  lhan  SO  years  old,  but  its  '“ol^cncy  had  ity  though  a  surplus  of  .S2,044  at  the  end  of 

most  iranortant  achievement  of  its  kind  in  “IPKid  is  under  way  to  determine  Nood  severe  tests.  J  he  plan  for  a  National  191.3  has  been  turned  into  a  deficit  for  1914 

most  important  a.  liiexen  cut  ot  its  kina  in  really  a  direct  one  and  Bank  as  it  finally  took  shape  in  London.  How«ver  it  is 

the  history  of  (  anadian  life  insurance,  has  therefore  within  the  right  of  the  province,  ''•t*  fhat  six  million  dollars  should  be  bor-  Amounting  to  si.'t.ddo.  Hovexer,  it  1. 

met  with  much  favorable  comment  in  in-  The  companies  are  basing  f  heir  case  upon  |  fhe  Government  on  what  was  then  sho^n  that  profits  on  the  years  operations 


MARCONI  WIRELESS 
REPORT  FOR  1914 
QUITE  INTERESTING 


Concerning  the  Great  Insurance 
Amalgamation — Figures  of  Sun 
Life  Business  for  End  of  1914. 


Caused  an  Adverse  Balance  of 
$15,335— Canadian  Government 
Contract  Now  Completed. 


INCORPORATED  I«8» 

CAPITAL 

Subscribed  $1,000,000.00;  Paid-up  $887,883.34; 
Rest  $650,000.00. 


DIRBcTOKS: 

Sir  Herbert  S.  Holt,  President. 
Robt.  -Archer,  Vlce-Pres.  C,  A.  Crosbte 
Sir.  W.  M.  Altken,  M.p.  JJon.  N.  Curry 
.  VT.  Hon.  R.  Dandurand 


J.  E.  .Udred 
A.  J.  Brown,  K.C. 
Fayette  Brown 
Ueo.  Caverbill 


F.  P.  Jones 

AVm.  Molson  Maepherson 
C.  E.  XeHl 
Hugh  Patou 

J.  Hughes  .  -  .  -  Manager 


E.  li.  Pease 
James  Redmond 

F.  W.  Row 
Hon.  W.  B.  Row 
.\.  Haig  Sims 
Stuart  Strathy 


By  March  notices  of  the  -vpucr.nl  terms  of  when  ho  meets  the  enemy,  and  so  much  Corporation  was 

J  .xaj  uu  ui  t,  oi  iiie  uei.ii  leiiu.  depends  upon  his  braverv  and  lighting  bound  to  lend  to  the  State  was  paid  into 

the  agreement  will  be  m  the  hands  of  the  papacitv  .timns  his  back  upon  the  enemy  anS  th®  Exchequer  be^re  the  first  instalment 
shareholders  ot  the  Sun  Life  of  Canada  and  runsaway.  What  do  they  do  with  that  kind  **.00  the  Bank  of  England  opened 

of  the  policyholders  and  shareholilcrs  of  the  of  a  man?  Ho  is  shot,  and  generally  llic  floors  for  business. 

Federal  Life.  .Xfler  all  interested  ha ve  been  shot  takes  effect  in  the  back.  A  C'omplex  Profession, 

nofitied  thirtv  ,i„v.  ,n,..i  hofnre  Ik..  .  "  ^^bcse  companies  and  the  men  rur.nmg  :  . . . . ,  „ 


good  prospects,  it  is  stated. 

The  Annual  Report 

The  annual  report  of  the  directors,  is  in 
part  as  follows; 

"The contract  with  the  Canadian  Govern¬ 
ment  for  the  operation  of  the  coast  staticiis 


142  .^otre  Bame  Street  SKBest 


THE  EASTERN  TRUST  CO. 

CAPITAL  PAID  UP  AND  RESERVE  -  -  $!,210,000 

ESTATES . $14,000,000 

IN  BUSINESS  21  YEARS 

THIS  COMPANY  WITH  ITS  LARGE  CAPITAL  AND  EXPERIENCED 
STAFF  CONSTITUTES  THE  BEST  EXECUTOR  YOU  CAN  HAVE. 

HALIFAX  ST.  JOHM  MONTREAL  CHARLOTTETOWN 
ST.  JOHN’S,  NFLD. 


advantages  accrue  to  the  policyholders  and 
shareholders  of  both  companies  involvod. 


More  Seeurily  and  Profits.  companies  whose  na 

T’s..  u.,, .■  honorable  members  o 

The  basis  of  the  arrangement  i.s  a  reassiir-  •ai.i,,,,,,,!,  .Se  nrov 

ance  agreement  embodying  the  reassiirniice  .,‘1, hone-b  we  have  a 
by  the  Sun  Life  of  ('anada  of  all  Federal  o  , j,  ,-; vlt  the 
Life  policies  and  annuities  outstanding  upon  V,  ,v',T/i  it 

March  1st,  191.->.  the  former  company  con- 

tracting  to  assume  primarily  all  liability  ' 

under  each  Federal  Life  policy  l.y  certificate  th;.  province  nc 

Thfs^ITl'ir  "r  r  tfs  bolder.  ,iJne  for  us  to  tight  tl 

the  Nun  Lib'  <  aniiaa  assumos  all  oihor  ..i  ti, 

eontractual  obligations  of  the  Federal  Life  '„(■  dirf.p,ors^if 

and  accepts  transfer  ot  all  projierty  and  of  the  neo 

assets  of  the  Federal  Lift'  with  the  e.\eeption  ■  n,, o'  -in <1  »  L-  thf 
of  uncalled  capital  stock.  1  "i  m 

The  new  arrangement  places  the  policy- 1  V’‘‘  .'1  ^vhieh^ 

holders  of  the  Federal  Life  m  a  peculiarly  ;  ,,v,'o„|Ji  pive  fhein  in  t 
favorable  position  both  in  the  matter  <d' i  '  f-o^le  of  uJ  Provin 
additional  security  and  of  enhanced  profits  i  I’  I 
In  addition  to  the  security  afforded  bv  the  j  Praises  A 

excellent  condition  of  their  own  company,  •  ivrlnns  1  oimhf 
both  the  participating  and  non-participat-  I  luow  of  noi 

mg  policyholders  of  the  Federal  Life  have  n Jo  1?!  fJeJ 

the  further  guarantee  afforded  bv  the  un-  j  f  :.5 


(the  (ra-nada  Life  directors)  hiding  behind  mne  ir  is  a  place  wnere  tne  oasic  viriues  ^  produce  a  stead  Iv  incrcas  mv 

their  friends  the  len-il  luminaries  in  the  "Pon  which  civilization  rests  are  held  in  nein.riorin  proaiice  a  .  leaniiv  infrca.iiv 
ineir  irieiKis.  ino  n  g.u  luminaiies  |  .  -eniife  That  is  TTonestv  Industry  revenue.  The  company  was  also  successful 

ity,  and  joining  uith  them  those  other  1  S _ P _ _ _ ‘j’  i„,,  -‘j  in  securine  the  contract  for  the  eonstriietion 


we  V  illinglv  pai<l  it  during  the  whole  time  1  pover  unnackea  ox  tnem.  1  no  poini.  noxx  Labrador-  stations  on  the  Fnsfe- 

of  the  l-iie  Vdministr-ition  vet  in  this  vear  over,  xvhieh  I  would  like  to  emphasize,  is  Ganrauoi . sianons  on  tne  r.aste. 

01  UK  I.iu  .Xiiministiauon.  xer  in  inisxiar  IVnvs  eavs  it  is  much  easier  to  of  Canada :  S  stations  on  the  Great 

ot  crisis,  at  a  time  ot  peril  to  the  Empire,  tnat.  as  I  epx  s  saxs,  it  is  mueii  easier  to  .  -p,  Vewfonndland  slat 

XX  hen  the  prox  ince  needs  money,  it  is  a  good  niake  money  than  to  keep  it.  Direcllx  a  idized  to  (he  amount  of  ^4  63 

lime  for  U>  to  n<Thi  (hem  '  mati  has  $1,000  he  liegins  to  turn  up  liis  suosiuizea  to  uie  amount  01  54.0.5 

tiiiK  101  u,- to  iigiit  tnem.  noscat  three  ner  cent  the  Rank  rate  and  annum  and  the  Canadian  statioin 

"I  P  fi’o  the  gentlenum  who  "^^p^.Vinef  t^e^  amount  of  $89,200.00  per  annum, 

hoard  of  diroetorjj  of  thuso  companies  in  the  necomes  rnc  naTurai  pre>  or  ujv  uu 

iudgment  of  the  people  of  the  Province  of  honest  Promoter,  et  hoc  genus  omnes,  xvlio  Steamship  Contracts. 

Ontario,  and  ask  tliem  to  deal  out  to  these  I  ««  up  and  down  the  land  seeking  whom  they  .  satisfaction  to  the 

.•omiviiiie  th-ii  east io-ifir>n  that  merited  niav  devour.  It  IS  only  ncccssary  for  one  ,  nmt'er  01  satistaction  to  tne 


the  further  guarantee  afforded  by  the  un- 
miestioned  strength  of  the  .Sun  Life  of 
Canada. 

In  the  matter  of  both  present  and  future 


^  J  flrel's  Ian"  ninety  vessels  are  eqiiippra  with  tne  Mar- 

I  erliaps  1  ought  to  say  be  continued,  ‘  • _ _ _ _  _ _  eoni  system.  The  policy  of  systematically 

that  1  kiioxx-  ot  none  ot  these  <-ompanies  I?ARlVfI?PC!  WAIVT  RAKK’  improving  the  contracts  for  stcamshi)) 

xvhose  names  I  hax  e  given  who  rushed  to  the  fAKiVlKiKO  yV  AiV  1  OALVIV.  operation  is  being  suecessfullv  earned  out 

aid  of  the  Empire  in  order  t^t  the  soldiers  I  -  .'.XVi,!,  ,he  completion  of  the  duplex 

who  go  from  here  might  be  insured.  4  hex’  Regin.x.— The  banking  and  transport-  system  the  Loiiisburg  Transatlantic  Rc- 
lelt  It  alone  to  others  xxho  |):i.id  the  tiill  ;  ation  committee  of  the  Grain  Groxvers  As-  eeiving  Station  has  been  brought  into  oper- 


ninety  vessels  are  equipped  xvith  the  Mar¬ 
coni  system.  The  policy  of  systematically 
improving  the  contracts  for  stcamshi)) 
operation  is  being  successfully  carried  out. 

“With  the  completion  of  the  duplex 


s  .ii-Nii)i,.x  1 ; 

W.  S.  DIN'NICK 

Vice-President  Sfandanl  Uellanoe  Jlortgage  Corporation. 
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TORONTO 
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J.  M.  WILSON  8c  CO- 

18  KING  STREET  W. 

TORONTO 

CORRESPONDENCE  INVITEO 


such  profits  shall  not  be  le^s  than  siventv  'axai")*’  n'Miran.-e  .ames.  ;  ••  Whereas  the  Government  ol  the  urov-  This  policy  will  be  continued  until  the  full 

per  cent,  of  tho.se  accruing  on  its  own  cor-  '  'h'.’.';  ’'"'(•Tv.'*  ^  f’^askatchewan  did  at  the  session  of  capacity  of  the  circuit  is  reached, 

responding  policie-  .\^  .oon  as  the  reserves  l’®‘’ ' ’  mi  i  ‘  a  result  of  the  destruction  of  the 

on  Federal  Life  imli'  ies  are  on  the  same  basis  premiums  here,  riiese  companies  i.\et  to  incorporate  the  Saskatchewan  Co-  operating  house  by  fire  on  Mav  .'ith.  the 

as  those  of  Sun  Life  of  Canada  policies  '  '9ity  to  the  state  that  imotects  operative  Farm  Mortgage  Association.  .\nd  Cape  Hace  Station  suffered  severely  during 

participating  policies  of  the  former  comrianv  1 ^ay  IhP'f  taxes.  xx-hercas.  clause  34  of  the  said  Act  provides  the  year.  Prompt  measures  were  taken 

will  he  treated  on  preciselv  the -ame  gener-  .  I  am  warning  these  companies  noxx  '  ,l,p  Lieutenanf-Goveriior-in-Coiincil  to  re-establish  a  tpm))orarv  station,  which 

ous  basis  as  correspoiidiim  poli-ies  111  the  ^  '■’'‘‘‘'•Sli  ,th^.,  litigation  they  have  proclaim  the  date  of  the  coming  into  xx as  in  operation  within  twodavs.  hut  oxving 

Sun  LitV  of  Canada'  "  ‘  :  brought  u))on,  this  Covcrninent  any  court  for,. e  of  the  said  Act.  Therefore,  be  it  ,0  the  isolation  of  Cape  Race  if  was  not 

,,  .  . .  !. should  he  found  which  xxill  gixe  effect  to  resolved  that  this  Association  strongly  until  September  30tli  t  hat  a  full  commercial 

Surplus  Six  and  a  Half  Millions.  ,thf’k-sal  ter'liniualit-v  thfy  havu  raise^l  ami  I  j.^quesfs  the  Lieiitenant-Governor-in-Coiin-  sorvice  could  hf' rosunifd.  I mproved  equip- 

With  regard  both  to  H-'  tinancial  -  tabilitv  V’  of  paying  the  1  oil  (o  makesuch  proclamation  as  is  necessary  nienf  has  now  been  installed,  adding  to  the 

and  its  present  and  future  profits  navinn  'ii'in.ey  t  hex  jiist  lx  should,  then  this  Legisla-  to  bring  such  Act  into  immediate  operation  caiiaeity  of  the  station.  The  necessitv  for 

power  t  Ik  .Sun  Life  ot  (  'amJi.J"  :v.'kn  J  lure,  e.xereising  its  ,sii,)reme  authority,  will  ,  offect."  increasing  the  height  of  the  masts  l.asbeen 

ledged  to  be  in  a  soinexxhat  unique  position.  •ollJaioiJof  I li  J  :  ■  4  "’‘*1  “'1  strongly  iirgm.l  on  the  Government  and  ac- 

At  December  31st  I'.ll  1  it  da  nie  I  Ass,. is  i  .■  '  olleetioi’,  ot  tins  51-o.iMiU.  PUi  'Mil  |  ,„  its  power  to  supplement  the  proposal  of  tion  has  subsequently  been  taken  for  such 

to  a  total  of  ■S(i4,lS7.ii.")2  an  iin-rease  of  .SS  -  these  coin))anie.s  xxho  refuse  to  i)a.,x  1  ff,p  Agricultural  Credit  Commission  as  con-  construction  which  xvill  be  comiiletcel  before 

461.309  or  1.')  per  <710  for  the  vear  the  '“'7i  ’7''o"^9’  dained  in  clause  17.  chapter  10.  of  its  re-  the  end  of  the  current  year.  Thus  equippoil 

largest  single  vear's  increase  in  I’he  Com- o  The  following  arc  the  <?ompaniPs  named  ,.ommendation.  iiamelv;  Caiie  Race  will  be  the  most  imiiortant  coast 

panCs  tWtv-tJiii  x-'  ars’  hid  nIu  McGarry  in  the  Legislature  .  -That  the  Saskatchewan  Co-operative  Nation  on  the  North  Atlantic  O.-ean.  and 

.Surplus  over  all  lialiilitiis  and  c-.  nil  si  -li.  -it  I  amount  gix  cn  as  their  obligation  to  ^  Parm  Mortgage  Association  establish  as  |  the  increase  in  I'arnings  t  hat  cjtn  be  expei-teil 


A  Comparison  of  the  Fifteen 

Leading  Railroads  on  Continent 


(Hayden.  Stone  and  C’o.) 


,  ,  .  .  ,  .  .  •  .’i  The  folloxviiig  are  the  <?ompanies  nami'd 

largest  snge  years  in.-r..as.^  in  I  he  (  ..m- i  Hou.  Mr.  McGarry  in  the  Legislature 
panx  s  toitx-toiii  ..',*'<.*is  histoi.x  Net  ,  ^  amount  gixen  as  their  obligation  to 

Surplus  over  all  lialulities  and  capital  as  at  i  Proxince-- 
December  31st  last  stood  ;it  .s(i,.VM,794.  an  !  (■•.,n..,ia  i  jf,.  ips  Co 
increase  lor  the  year  of  i:’.  i.er  .-.•nt.  Oxer  1  c-onlederotion  Life  las.  Co. 
and  above  tip-  Surplus  <•  aimed  bv  the  (  om-  |  (v.ntincr.tal  Life  Ins.  Co.  . 

pany  it  possesses  a  turf  her  (  ontiiigent  < -..o^vn  Life  Ins.  Co . 

Surplus  which  w.lgrealy  uP-roase  Its  iirofits  ;  i),„pip,on  Life  Ins.  Co . 

payiag  power  in  1  he  tut  lire.  The  las  issued  ;  ^^,.^,.,0,.  ip.,.  (-0  .  ,  .  , 

re])ort  ot  llie  Dominion  Insurance  Dtqi.nit- |  L',,,i,,roi  i  if„  in«  rVi 

nient  gives  the  liar  value  of  the  .securities  i,,,,,„..ial  Life  Ins  Co . 

held  in  this  account  as  over  SI  1 .849,-l()(».  |  J  Pp 

In  Sei.tcmbcr  last  hey  xvere  valiie.l  by  tli.-  ,  y, ,p,,  . 

official  examinm-s  ol  the  Insurance  pe,)art-  x^tioual  Life  Ins.  Co 
ment  ot  the  Slate  of  Ali.-higan  assisted  by  ;  t'o. 

otficials  from  flu*  ^e^v  ^  urk  Insuranr»e  Dv-  i  v-,,,,  j  t„,. 
partmenf  at  $.).221.622.  Cnder  t he  terms  of  :  Traxel.‘rs’  Life  Ins:  Co..  : 
the  agreement,  federal  Lite  iiartK-ipating  i 
policyholders  will  lienefit  by  these  large  i 

accumulations  and  within  a  short  time  will  _ _ 

share  equally  xxHh  Sun  Life  policyholders.  .j-iji.;  SINKING  FTND 
The  capital  stock  ot  Federal  Life  will  V)p  ,,  ... 

liquidated,  shareholdei's  of  that  conipanv  '  •  *^^^*^**^ 

_ _ .ci__ . . „  -J  •.  i  tS  /  in  I  ultriirv.  r 


Dominion  Life  Ins.  Co... 
ExceNior  Life  Ins.  Co 
Federal  Life  Ins.  f'o 


1,613.97 

3.886.64 


'I'wo  condiisioiis  arrived  at,  said  Mr.  (he  ship  traffic 


in  Paynter.  xvere  that  the  bank  should  act  as  increase  oxer  the  prex’ioiis  year.  Trans- 

1 1  Tn<  oi' '  ^  safe  depository,  and  they  should  give  atlantictrafficshow.simprovedre<-eii)tsof  the 

1  1  -{04  ~,4  !  ‘^'’’*'^'1  I®  ®ll  Iiroiiticers  xx  ho  xxere  capable  Marconi  System  on  steamers,  and  sale.s  ot  That  only  on»  system,  the  ,Ai<'liison.  should  he  able  to  iinxrease  both  its  gross  and  net.  and  show  » 

..  I ’’i, I  managers  and  had  sound  security.  nc  apparatus  shoxvs  ilecided  ])rogrcss.  materially  larger  perrciitage  earned  tor  its  <-onimoii  share.s.  n'flects  the  seriousness  of  the  ratlroait  situation 

“’•t  '.vS’J  I  declared  that  this  last  xvas  not  being  done  -  Important  legislation  cox  ering  equip-  and  the  extent  of  the  industrial  depression  «,•„  00,.  000 1  .u  ^  . 

.5.129.8<  t,v  banks  and  that  the  banks  must  change  moni  of  f’.inaHi..o  stoaionsv  M-irVdow..;  The  total  gross  earnings  ol  tliese  roads  are  piaclieally  SbO.OOO.OOO  less  thandui*lngthela«t  six  months 

I')  096  41  i  •  muse  eiidiigt  ment  ot  t  anadldll  steamers  xxilli  xxireliiss  The  Canadian  Pacifle  eonlribuled  one-lhlrd  of  the  total  loss.  In  respect  to  the  net.  -which  In 

or  llie  tarmers  must  organize  their  own  telegraph'-  has  been  enacted  during  the  the  aggn-gate  dis-ltued  S17, sis. 70s,  the  n-suits  are  much  more  em-ouraging  and  indicate  that  all  posslbl* 


Gross  Karn. 

Net  Earn 

Est.  % 

6  mos.  to 

h  mos.  lo  f'hanpe  from  last  year  f 

'i  Earn. 

Earn. 

Dlv. 

Road 

Di'c  :tl.  14 

n»M-.  .O  .  '14  Gross 

Not 

I9I.3-14  1914-15  rat6% 

.Atchison 

.  $61,101,052 

$Mh7:i7.*J<>7  194.771* 

i- $2,708,421 

7  .36 

10. 12 

6 

Atlantiu  Coast  Une.... 

.  !f*.007,49S 

•2.132.974  —  -2.446,340 

—  1,689,197 

10  68 

5  69 

5 

Haltiniore  &  Ohio 

_  47,138,43.5 

1  1 .419.9:u)  —  rt.47;MO.S 

—  1,2.)3,779 

4.5 

2.8.3 

5 

Canadian  Pacific . 

_ 

|‘).d7J.r»7rt  — l9.:i4K.(WH 

—  7. .5.37.860 

13.62 

7.83 

10 

Chesapeake*  &  Ohio.  .  . 
Chicago  A  Northwestern 

...  iy.5l9.4Hri 

.^.072.•J0:f  +  02X.145 

—  299.967 

4  7.3 

.3  78 

44.772,634 

l*J.4hO.K()r»  — 

—  1.290.208 

7  9.3 

6.03 

7 

Chicago,  Milwaukee  &  St 

Paul  48.790.069 

I3.!I06,798  —  t. .58:), 816 

—  1. 196. -251 

6 .  ;g 

4.26 

5 

Great  Northern. 

.  .  .  40.‘JH0  07d 

IH.S87.J2I  .'i.hJO.hO.*! 

4  244.960 

8.  19 

8.21 

7 

Illinois  Central . 

.  32,623.834 

d.29;U474  2.GJa.h82 

—  192,810 

7.45 

7.  10 

.5 

l,<-higli  Valley 

_  •22.117.027 

5,723.308  -  .513.897 

—  312,1-29 

12.51 

11.46 

10 

l.oiiisville  &  Nashville.  . 

_  26.844.279 

.■*.128.800  4.800.045 

—  1.874.794 

9.28 

4  08 

5 

New  York  Central . 

....  U.'>..'i5<».K1S 

18. 028. 78.%  —  8.5Jx5.70r> 

1  31,676 

5.89 

.5.89 

5 

Non  item  Paeifle 

_  :{.'».57».S7(> 

12.r»70.0.'G  -  4,588.830 

—  1,639.8.57 

7.93 

6  61 

7 

.Norfolk  &  \Ve.stern 

....  21.446.:iOS 

0.408.700  -  2.0.-13,406 

—  i;).5,672 

S.66 

7.85 

6 

Southern  Pacific . 

_  67.495,082 

10. 008. 001  —  ;j. 290. 718 

-  $50. 042. .540 

—  3,101,241 

—  17,818.708 

7.5 

5.22 

6 

12.096.41  oi-  111 
-O-SIO-ri  bank. 
0I6.0.) 


$142,4.‘)7.76 

THE  SINKING  FIND  QUESTION.  I 


GRAND  TRUNK  EMPLOYEES’ 
PATRIOTISM. 

Mr.  E.  J.  Chamberlin,  president  of  the 


C.  G.  K.  Xour.sc.  manager  of  the  Bank  Klr«nfl  Trunk  System,  to-day  forxyarded  to 


vear.  This  laxv  became  operatixe  on  .lanil-  pains  have  been  taken  to  reduce  expenses.  ,  .  . 

'irv  tsl  1914  unrl  since  Hie  etose  of  the  iv.st  Nevertheless,  out  of  these  fifteen  <-ompanies,  sexen  are  not  <>arnlnK  their  present  dividend  rates  on 

.ary  isi.  1 JH,  ano  I'inri,  tiK  nose  01  i  tie  past  basis  of  the  first  half  year  s  result,  it  is  possible,  hovxever.  that  improving  business  conditions  and 

fiscal  year  a  uunincr  ol  contra(‘ts  have  been  ImToascd  freight  rates  will  make  up  the  difference  tor  most  of  them  before  June  30  next, 
made  xvith  shipoxvner.s  covering  ve.ssels 

affected  bx-  the  act.  '  ”  . . .  “  - - 

•  A  convention  to  <-onsider  means  for  in-  GERMAN  EXPORTS.  INSURANCE  REPORT, 

creasing  the  safely  ot  life  and  property  at  _ _  ^  ^ 


Wabhinoton.— Exports  from  Germany  to  the  Rereipts  of  X.Y.  State  Department  for  Year 


United  Slates  during  the  calendar  year  H)t4.  as 
declared  at  the  2^  American  eonsulates  and  the  It 
consular  agencies  in  Eiu-ope,  are  of  fxspeeial  interi-st 


Ended  September  .'{0,  $839,681,  and  Outlay 
$441,373. 

ALBXNT.-^-Krank  Hasbrouck.  Superintendent  of 


this  year  as  regards  the  ofTeol  of  the  war  upon  Ger-  Insurance,  in  the  fifty-sixth  annual  report  of  the 


Et-onomie<s  Mill  Hosult. 


Tl.  W.  Riley.  lh<'  acting  mayoi-  of  Calgary.  I  As  the  contributions,  which  were  purely/ 
has  now- written  to  state  xvhat  may  be  deemed  j  'olun-ary,  were  rt^eiyed,  fne.v  "’ere  placed 

t'or  Hie  Sun  Life  of  Canaila  the  amaltra-  I  'h’’  ather  side  of  the  case.  Mr.  Riley  says  i  od  deposit  in  the  bank  credit  of  the  ^Xpjj^on  has  been  pushed  forward  and  will  be 

nmt?.in  s  lik Jvise  aVlv.’.Jtag.  o  J  the  policy  of  making  loans  on  s  -enrity  commt  toe  iii  charge,  and  have  been  earning  completed  during  the  current  year. 

$21S.2V()(M»  of  e  "f  '“"’a'  '••‘fil  "as  diseontinued  some  interest  pending  complete  returns  from  all  -(Saving  to  exceptional  diffieulties  en- 

Companv's  boftks  as  at  Decembr-r  31st  time  ago.  Hi-  also  states  that  the  invest-  points  ot  the  line.  The  contributions  made  countered  by  the  Government  through  lack 

last  Will  be  added  the  biisini-ss  of'  the  has  not  prox-<-n  unsatisfactory  up  to  b.y  the  Western  employees  are  to  be  dis-  of  terminal  and  transportation  faeilities,  the 

Federal  Ifife  a  JoJnting  to  WrW8.()^^  There  an-  no  mortgages  overdue  •7t^e^edited^x^^^tmlpo^^^^^^^  company  xvas  unavoi.lably  delayed  in  eom- 

bringiiig  the  total  elose  to  $2.-i0.060.000.  The  i^dd  the  amount  ol  interest  in  arrears  is  not  .W '|  W JjAm  headauar^ers  of  he  Por|i!>n  ol  the  work,  but  will  not 

premium  income  of  the  Sun  Life  of  Canada  larger  than  would  be  he  case  in  the  busi-  W,7l  ^Tr^k  tln  ri’by  be  subjected  to  any  financial  loss, 

for  1914  xvas  $1 1  4'’7  000- to  it  xvill  bi‘ aritb'd  ness  of  aiiv  hrst-i-lass  loan  companx'.  u®u  * ’^dnk  >  .x -lem,  and  ine  lentu  .it  Oxviiig  to  the  iso  ation  ot  the  localities  these 


many's  export  commerce  with  the  United  Stales.  Jnsunirx'e  Department  of  New  York  State,  shows 
The  total  exports  to  the  United  States  proper  during  'hat  the  total  r<‘ceipts.  including  taxes  on  premiums 
1914  amounted  to  $l.'>ll,776,804.  as  compared  with  tP’d  on  net  values  of  iile  polieies.  also  from  various 
SlSi»,03.'>,2,'54  In  1913.  a  decrease  of  I.'i.7  per  cent,  "■f’s  Irom  insurance  companies  during  the  fiscal  year 


meni  of  Railways  and  Canals  for  the  con-  amounted  to  but  $03,149,173,  comt 
striiclion  of  stations  at  Le  Pas  anti  Port  086.62.5  for  the  same  period  in  1913 
Nelson  has  been  pushed  forxvard  and  will  be  .  wr.’  years’ 

completed  during  the  current  year.  ‘!'® 

•‘Owing  to  exceptional  difficulties  en-  $i.'-,o,77o?so4  iniw 

countered  by  the  Government  through  lack  1913.  ..  186.03.5,254  iook 

of  terminal  and  transportation  facilities,  the  •  ]22’2m’?rt  Itln^ 

company  was  unavoidably  delayed  ill  com-  }p}p  •  Ilia'll  409  1905 

plcting  its  portion  of  (he  work  but  will  not  value  of'the  expor'is  declared 

thcn‘by  be  subjeffed  to  ;iny  linaneial  loss.  United  States  and  iKissessious  for  ‘ 


while  during  the  last  six  months  of  1914  the  exports  <*uded  1914  amounted  to  $839,684  aa 

amounted  to  but.  $62. 149, 17.'i.  compare'i  with  $1110,-  against  $<8'2. 894  last  year.  The  total  dlsburse- 
686.625  for  the  same  period  in  1913.  ments  of  th<- department  were  $44 1,372  as  compared 

A  re4rospect  of  the  last  10  years'  export  traile  to  the  fiscal  year  of  1913.  A  balancg 

the  Uniteil  States  follows:  of  $398,313  is  reported, 

Vnar  v-iiiie  Year  Value  The  figuri’s  I  rom  the  latest  available  annual  State- 

1914  $150  770  804  1909  $100 ’'SO  o  >9  show  that  the  651  different  Insurance  cbm- 

lo  7  ■  *  9  )2  ’  vswKuV  panics  authorized  to  do  business  In  New  York 

ioi-^  ■■  I9n'm«'57i  1907  59  39-2'u40  *•*»''>"'.  had  <’omblned  assets  of  $5  .5:52.656.143.  a  gain 

1910..  171,651,409  1905..  126,133,199  nr’ 


Unfit  1  <  1 ,0.11,400  iHo.i.  .  iz<i,i.i.i,i.».)  premium  income  for  the  year  was  $1,196,040,919.  a 

II  iioi  Tiip  value  of  the  exports  declared  for  the  gain  of  $58,702,267,  while  the  insurance  In  force 

loss.  United  Slates  and  imssessious  for  1914,  compared  amounted  to  $87, 699, '224, 955,  an  increase  of  $6- 
tllBSC  with  1913,  was  as  follows:  258, 068, .520. 


benefit  the  policyholders  of  both  <-om-  n'*oP  wliat  everyone  Knew,  tie  ..  •  “  a  •  Cash 

panies.  The  alread.x-  strong  agenev  or-  'l^***^  y.'-.  might  haxe  done  |  I  --  _ _ _ _ _  A<:<-i 

:.?7'ned  LUMBER  EXPORTS  FROM  P-  & 


reinforced  at  strategic  points,  the  Federal  good  inxe.  fment 

Life  having  some  18.006  policv-holders  and  !?  ^ow’  on  deposit  in 

a  xery  important  eonnectiom  particularlx'  Calgary  hanks  drawing  3  per  cent,  interest. 


.Accis.  rec. . 
Unexp.  Ins. . 
P.  &  L.  bal 


ip  Ontario.  Both  companies  will  also  work- 
together  in  the  foreign  field  w  here  (he  inter- 
ests  of  both  are  already  large.  Mortgage 

In  fact,  from  the  standpoint  of  (he  policy-  for  the,  yc 
holders  and  shareholders  of  both  the  ‘ 


MORTGAtiE  CORPORATION  OF  N.S 


CANADA. 

Notwithstanding  a  remarkable  rise  in 
freight  rates,  lumber  shipments  from  St.  Acets^pay^ 


$5,707.7.53  $5,573 


LI xnti.iTits,  loss  was  $40  267  301 .  cherished  dream  of  un  entrance  into  Chicago  and 

$5,000,000  $5,000,000  $5,000,000  Thedeclared  exports  from  Hamburg  for  the  United  'he  operation  of  through  electric  trains  from  that 

707,7.53  571,915  4‘20,6.55  States  decreased  from  $26,525,001  in  1913  to  817,-  city  to  St,  Louis  as  an  express  service  in  cc^petitlon 

.  2,044  21.025  670,542  in  1914  or  by  $8,845,459.  Notwithstanding  with  the  steam  roads.— N.  A  .  Financial  World. 

- — -  a  similar  decrease  of  $8,110,185  in  1913  over  1912.  - - - - — — — 

fST  GRIIV  FHf»P  due  principally  to  economic  reasons,  the  falling  off  of  HEM’SON  PURE  AVOOL  TEXTILES. 

‘  ^  '  ?rtr'^v''®L*nnthK^of  19?4'^to^$3'8*6  2'55  7n  %e"wst  Halif.xx.  N. 8. —Efforts  are  still  in  ^ogress  to 

p  IS  PVPrv  ndif-ution  tb.^t  Afst  six  months  0_r  1914  tO  53,896.2,55  In  the  last  -  ,  p-rvi-ai  ref.rir:i ni ze  the  Hawson  Pure  Wool 


ated.  Gom-  Di-stinatlon  19I4  1913  - _____ 

stations  was  p"rto 'rIc'i*:*^.**’. *'**^’23L75I  ILLINOIS  TRACTION  CO.  MERGER. 

was  a  source  Hawaii  .  215,876  608.740  The  Financial  World  learns  from  a  reliiJile source 

lent.  Philippine  Islands .  1,845.420  3.026,092  that  all  the  stock  of  the  AVestern  Railways  and  Light 

- - - ,  - „ -  Co.,  after  prolonged  negotiation,  has  b®M»-«*ch»nB- 

.n.o  '■'“'at . ^  $159,100,052  $189,911,8.37  ed  for  Stock  of  the  Illinois  Traction  ComptnyM  a 

•-o-v'n..  Returned  .A mer.  goods. .  405,073  1.145.476  basis  of  two  shares  of  Western  Railways  for  one 

1,6/  /  s.i,. 404-941  - - - —  --  -  - share  of  Illinois  Traction  Co.  stock.  The  oommon 

sl-fi  *’a-T  Grand  total  $159,505,125  $191,057,313  stock  of  the  Western  Railways  and  Light  taken  over 

,  liiiu  »  urn-  The  net  decline  of  shipments  to  the  United  States  amounts  to  $4.521 ,800  and  t  he  two  systems  are  now 
-.116  su’iVo  and  its  possessions  from  all  Germany  for  last  year  one  in  name  and  in  management.  The  dual  set  of 

,..U_  oo.44,(  was  $30,811,785.  This  does  not  Indicate  fully  the  officials  has  been  abolished,  resulting  In  a  large  sav- 

’■*  .  effect  of  the  war  without  taking  into  consideration  ing  of  expense  for  management  and  office  detail. 

—  ■  .  that  during  the  first  six  months  of  the  year  there  The  merger  is  also  considered  a  logical  extenslonof 

osu  $>;  441  Rat  was  a  gain  of  $9,455,516  in  this  trade  over  the  pre-  tho  Illinois  Traction  company  into  the  Northern 

•wQ.j  *.T,44i.D«i  ceding  year,  while  during  the  last  six  months  the  net  Illinois  field  and  the  consummation  of  the  long 

loss  was  $40,267.301 .  cherished  dream  of  un  entrance  Into  Chicago  and 


is  show  n  in  the  demand  from  London  and 


FOR  BIGGEST  GRAIN  CROP, 


IIEMSON  PURE  AVOOL  TEXTILES. 

Halif.xx.  N.S. — Efforts  are  still  in  ^ogress  to 
id  capital  to  reorganize  the  Hewson  Pure  Wool 


haK  pf  thR  vear  Birina  five  months  of  which  xvar  '  capital  to  reorganize  the  Hewson  Pure  Wool 
the  reversal  I  textiles.  Ltd, ^  going  again  to 


lUSINESS  IMPROVEMENT  FUNDAMENTAL. 
(Greenshields  &  Co.  Letter). 

Of  business  in  general  it  may  be  said  that  tho 


hav/‘  been  xvell  met. 

The  amount  received  from  borrowers  was 
849  42.  ■  , 


uS  caL'dfoTInin«lase‘'oJ l.SxLTOrfce^L SHth^  Sh  aerTafr’^S  sJffs^fawmateriaU."^^^^ 

itioni.  A  feature  of  the  export  lumber  trade  sinee  ?L  „  ^  J'”  acres— has  needed  for  military  purposes,  or  on  which  an  embar-  X^r^f^reclosurrand  to 

the  outbreak  of  war  is  the  almost  unpre-  ”  tail-ploughed  ready  for  next  season  s  go  was  Placed.  _ _ _  One-fourth  are  opposed  and  refuse  erery- 

eoHenteH  hiffh  freio-hts  which  have  nrevailed  crop,  according  to  an  estimate  oi  the  Sas-  Aif-riMA  rFNTKAI  TKRMINAIS  thing  except  they  be  paid  In  full  for  their  holing*, 

ceaenrea  nign  ireignis  wniCD  naxe  prevailed  Uotehewan  airricultural  department  This  ALOOMA  central  tek.minals.  To  meet  this  situation  friends  of  the  Hewson  Com- 

'apital  f(-ir  .sfeamers  and  sailinc-  vessels,  anrl  ehar-  a*tvae  an  agriLutturai  aepaiimeni.  1  ulS  i.oMr,nv — l.lttle  w-as  heard  at  this  w-eek  s  mectina  r.an-.  uro  az-tivn  in  sa./-Vini/  for  new  canital  which 


ifthP  improvement  so  far  n^  But  we  are  would  cost  $!l'},925,‘1.34  to  duplicate  com- j  STEEL  AND  RADIATION.  r  aii-piougnea,  per  cent. ;  summer-tallOW-  ""f  ho  bondholders  will  now  leave  themselves  in  tho  I 

'^h"rio  r<^OTd  better  oollreti^i^^s  owing  'to  the  physical  property  in  greater  ^cw- !  tobonto— Sir  Henry  Pellatt,  president  of  Steel  ed  in  1914,  26  per  cent.;  broken  in  1914,  an  hands  of  the  committee  formed  to  watch  their 


STEEL  AND  RADIATION. 


all-ploughed,  44  per  cent. ;  summer-fallow-  '’“rho  bondholders  wil 


1  seeking  for  new  capital  which 
rov'ide  funds  to  start  operations 
ils  one-fourth  Interest. 

i.vL  Times  has  the  largest 
s  class  in  Canada.  It  goes 
lave  money  and  who  spend 


% 


Raiiuc  thoroughly  cleared  away. 


thau  last  year's  net  profit  of  $9^381,000.  i  «beiu  a  day  in  the  bmt  futur*. 


amount  equal  to  10  per  cent.  From  in-  Interests.  _ _ 

quiries  made,  the  department  learns  that  60  COCKSHUTT  PLOUGH  CO. 

per  cent,  of  the  acreage  sown  will  be  in  bs.xntfobd,  Ont  — The  Coekshutt  Plough  Com- 
wheat;  29  per  cent,  in  oats;  eight  per  cent.  •  pany  now  has  about  400  men  employed  and  has 
in  barley,  and  three  per  cent  in  flax.  Much  placed  the  men  on  ttve  days,  ton  hours,  a  . 

depend.,  however,  on  the  timely  appearance  ‘>1^8 ^^l^sTn I 
of  spring.  ^  Ontario  spring  trade. 


W.J.McCOY&CO. 

Auditors  and  As»gnees 
615-616  C.P.R.  Building  Toropto 
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PROFESSIONAL  CARDS 


LEGAL 


McGibbon,  Casgrain,  Mitchell  &  Casgrain 

CASGBAIN,  MITCKEZ.Z.,  KOET. 
McSOVOAEE,  CBEEXiMAir  %  STAIRS 

Tb.  CbdFT-CasRrain.  Iv.C.  \’ictor  P.  Mitrhail 
Chnrlea  M  .Holt.  K.C.  A.  rinfe-Casgrain.K.C. 
Errol  M.  MoDoug.!!!.  -lohn  J  Crct’lman 
Gilbert  S.  Stairs.  I’lerre  1'.  Caasraio. 

ADVOCATES  BAHRISTERS,  ETC 
Royal  Trust  BuiUling.  107  SI.  lume? 

Bdl  Tel.  M.  SOBO  MONTKKAI-. 


11  P.O.  BoxV.B.  C-tblos— ••Naliaf'.  Motitreal.," 
!j  Tel.  M.  12j0-12ol.  Codos — Licbers,  Ucst  G. 


DIVIDEND  NOTICES,  ETC. 

SANK  OF  MONTREAL. 

NOTK'K  is  lirrolix  givtui  Hint  ii  Uivi- 

r)KM>  OF  TwO-AM)-ONK-[1.M.F  I’KH 
t  K.NT.  npoi)  tlio  paid-up  Capital 
Stock  of  this  Institution  has  been  fle- 
clared  for  (ho  tbrei'  months  endinir 
31st  Januart .  lOl").  and  that  the  same 
willbe  payable  at  its  Banking  House  in 
this  City,  anti  at  its  Branches,  on  and 
after  ^io^•I)AY,  the  FIRST  ray  of 
Marci!  next,  to  .Shareholders  of 
record  of  .'tlsl  Jaxcahy,  191'). 

B\  order  of  tlie  Board, 

FRF DE RICK  WILI.l A -MS-TA  VLOR, 

General  Manage.-. 

Montreal.  i.'2nd  January.  191,"). 


C.  H.  CAHAN,  K.C.  i  the  royal  bank  of  Canada 


-ARRISTEK  AND  SOLICITOR 
T ranspertation  Building, 
MONTREAL 


Wni.  Short.  K.C  Hon.  C.  >'•  t.rot-..  •».. 
s.  B.  AVoods.  K.C.  O.  M.  Biggar.  iv.^. 

Jae.  T.  J.  CoUlsson  J,  C.  Sberr/ 

S.  W.  Field 

SHORT,  CROSS,  BI66AR,  SHERRY  &,  FIELD 
SHORT,  WOODS,  BI66AR  &  COLLISSON 

BARKISTKRS.SOLICITOKS.NOTAKIES 
Merrlinnti  BmiU  Btiiblilifl 
EDMONTON.  ALTA.,  t'anadn. 

r'.Thle  address  "Sehloss."  Cotle«;  .^.B.C 
.-»b  ed.)  Bedford  MeNeil.  Western  fnion. 


L.  G.  BELLEY 

BARRISTER  &  SOLICITOR 

Formerly  ol  f’bieoiitlini 

I.  nov  |,TOCti»!nil  i>i»  profc.sion  in  Otiebrr 
OBice:  126  St.  Peter  St.— Dominion  Bldg. 
Correspondent  in  Cliieontlmi-  Belley  &  Gagne 


CONSULTING  ENLilNEERS 


Omries  M  .lueol's..!.  V  li.nel.-..  (iioryi'  D.  ~ii.vil«'r, 
Mcml'cri*  lii'4  v  .1*..  Cbh-  ^oc.  C.J  --  auj.  Sih  .  <  .L.. 

JACOBS  &  DAVIES,  Inc. 

com;  L  L T 1  N  t ;  J.  -N  G I N  E  E 11 S 
Montreal.  Lontioit.  .New  Yorli 
Foundations  .suliaeiueous  and  Land  Tunnels, 
tsulneays.  Bailways.  Harbours.  Water-Power 
Developments,  Examinations.  Keports. 
Alonireal  Oiliee:  Kaster,,  lownsliip. 
Bank  Uuiltling. 


Cao...  addrasi :  'Eniin''e.'  .loh.*’-  -. 
West.  Lnlon  Cod) 

D£  GASPE  BEAUBIEN 

CONSULTiNG  ENGINEER 

28  ROYAL  IltSURANCE  BLDG. 
Tci.  .M  S2t )  MONTREAL 


I’lione  113!^  Main 

Bobert  &  Co. 

Stock  Brokers 

3«-3l  Front  St,  M‘c6t 
TORONTO 

Porcupines  and  Cobalts 

Send  for  Market  Letter  and  War  Map 


A.  T.  raUa,  6.A.  a.  O.  Ckambera,  O.A. 

(Scot,  fe  Oat.) 

Falls,  Chambers  &  Co. 

CHARTERED  ACCOUNTANTS, 

1)07  STANDARD  BANK  BLDti. 
TOKONTO. 

A.  F.  Falla,  C.A., 

diatbam,  Ont.  H.  7185. 


UalDSon,  129elcl)  &  Co. 

I  CHARTERED  ACCOUNTANTS  I 

Companies  investigated  and  plans  I 

prepared  for  reconstruction  or  I 

reorganization  of  same.  I 


DIVIDEND  N'u.  110. 

Notiee  is  hereby  given  that  a  Ditidend 
of  Throe  per  eent.  (being  at  the  rate  of 
Twelve  per  eent.  per  annum)  upon  the  Paid- 
up  Capital  SItick  of  this  Bank  has  been 
declared  for  the  current  quarter,  and  will 
he  payable  at  the  Bank  and  its  Branches 
on  and  after  .Monda.v,  the  1st  day  of  March 
next,  to  Shareholders  of  record  of  15th 
I'ebruary. 

Bj  order  of  the  Board. 

E.  L.  PEASE, 

General  .Manager. 
Montreal.  i’.Q.,  January  19.  191.',. 


THE  CANADIAN  BANK  OF  COMMERCE 

DIVIDEND  NO.  IIJ 

Notiee  is  hereby  given  that  a  quarterly 
di\  idend  of  per  eenl.  upon  ihe  capital 
j  stock  of  this  Bank  lias  been  deelan'd  for  the 
three  uioiiths  ending  the  2Sth  Februar.y 
.  next,  and  that  the  same  will  he  payableattho 
Bank  and  its  Brauehes  on  and  after  NIox- 
I  day.  Isl.  March  1915.  to  shareholders  of  re- 
.  cord  at  the  close  of  business  on  the  13lh 
'  day  of  February  1915. 

JJ\  Order  of  the  Board. 

ALEXANDER  LAIRD 

.  General  Manager. 

I  Toronto,  'Joth  January,  1915. 


DOMINION  TEXTILE  COMPANY 


II  NOTICE  OF  DIVIDEND 

1  .\  dividend  of  One  and  One-half  per  epni.  | 

(1  ‘  !>'') )  on  the  Common  Stock  of  tho  Do-. 
-MiMo.x  Textile  Comp.v.ny,  I.iiiitei).  lias  | 
been  declared  for  the>  quarter  ending  .'list  ' 
i.MAHCII,  1915.  payable  APRIL  Jst,  | 
1915.  to  Shareholders  of  record  M.\RCU  . 
:  15ib,  1915. 

By  order  of  the  Boanl.  * 

♦  E.  HANNA, 

Secretary-Treasurer.  j 
I  Montreal,  Sill  Fobriiitry,  1915.  ; 


THE  MONTREAL  CITY  AND 
DISTRICT  SAVINGS  BANK 


1  Xtitiec  is  hereby  given  that  a  Dividend  of  Tv'o  ! 

Doll;,r.s  per  sliare  on  the  Cai)ital  Stock  of  this  In-  j 
I  stitiuion  has  lieen  declared  and  will  be  payable  at 
I  its  Head  Ollli-e.  in  this  ('ily.  on  and  after  Thur.sday, 

I  the  1st  .April  next,  to  Shareholders  of  record 
;  at  tho  close  of  business  on  the  loth  March 
next. 

!  Ity  order  of  the  Hoard, 

A.  1*.  LESPLRANrF. 

1  Manager. 

Montreal.  Februar.v  122nd.  I'll.,. 


I  ASBESTOS  CORE.  OF 
CANADA  EARNED  1.7 
PER.  CEM.  IN  1914 

But  No  Provision  Was  Made  for 
Depreciation  Other  Than  the 
Sum  Expended  on  Renewals  and 
Betterments — Improvement  on 
Last  Year’s  Showing — Gross  In¬ 
creased  by  27  Per  Cent. 

Though  in  many  respects  the  1914  report 
of  the  Asbestos  (’orporation  of  Canad.a 
Limited  appears  to  indicate  an  improving 
position  vvitl)  re.gard  to  earning  capacity, 
together  with  a  somewhat  strengthened 
financial  .status,  tip'  statement  returned  by 
tho  directors  is  open  to  the  very  criticisms 
advanced  a  year  ago  in  The  Financi.vl 
Times.  No  direct  amount  has  been  written 
off  for  depreciation;  no  provision  has  been 
made  for  exhaustion  of  minerals. 

Mr.  Mark  Workman,  director  of  the 
Dominion  Steel  ('orporation  and  vice- 
president  of  tlie  Jacobs  .\sbestos  Mining 
Company,  has  been  an  outstanding  critic  of 
the  Asbestos  ('orporation  dirc'ctors  in  their 
neglect  to  write  off  (yearly)  for  depreciation. 
The  onl.v  referenee  made  to  depreciation  is 
that  of  the  auditors  who  .say:  "The  expend¬ 
iture  for  renewals,  betterments  and  strip¬ 
ping,  etc.,  charged  against  the  profits  for 
the  past  .year  are  in  the  opinion  of  the 
ofheials  a  suflii-ient  provision  for  deprecia¬ 
tion  of  i,lnnl  and  equipment. " 

In  191-1  the  direi-tors  charged  S85.0.t2  for  | 
renewals  nr  bettiTiiionis.  w  hich  is  S17.i)36 
greater  than  the  amount  provided  in  1913. 

Mr.  Workman,  it  will  be  remembered,  as 
show'n  in  his  interview  with  The  FiN-.vxf  i.vi. 
Times  a  year  ago.  regards  this  as  a  fixed 
charge,  more  or  lc.«s,  everv  year,  as  he  con¬ 
tends  it  really  has  to  do  only  with  repairs  to 
machinery  and  with  further  opening  up  of 
the  mine.  Asbestos  mining  and  milling  re¬ 
quires  as  an  absolute  necessity  each  year  a 
heavy  capital  expeudit iiri;  for  renew'als  and 
betterments. 

New  C'liiiriie  .liiaiiisil  I’rtifilo. 

In  the  last  report  a  new  charge  against 
profits  has  been  entered  up  b.v  the  directors. 

It  is  the  .S-4().9()()  .Special  Heserve,  as  an  al¬ 
lowance  for  possible  loss  on  collection  of 
outstanding  a<'<‘ounts.  _  i 

Gross  jirofits  for  1911  iiieri'ased  27  per 
cent.,  or  872.391  to  83-13. 23l>.  After  me,  t- 
ing  fixed  charges  and  wi-iting  off  for  renewals 
and  for  Special  I?eser\  e.  there  wxis  a  balance 
from  the  .veur's  profits  of  $98,184  available  i 
for  the  shareholders.  This  represents  earn-  j 
ings  of  1.7  p(“r  eent.  on  the  .S4.()()0,(X)0  pre¬ 
ferred  stock.  In  1913,  the  available  balance 
of  •'5')-1.7Gl)  representoil  1.3  per  cent  on  the 
preferred  sio-k.  Together  with  tlie  balance 
l<rought  forward  from  1913  there  was  on  ; 
.Innuarv  31,  1914.  a  surplus  of  S191,031.  I 
representing  4.7  per  cent,  on  the  preferred  j 
stock.  I 

Profit  and  l.oss. 

The  profit  and  loss  figures  make  the  fol¬ 
lowing  comi, arisen :  ■ 

1914  1913 

Profits .  83-l3.23()  3270.932 

Renewals.  .  85.0.", 2  97,419' 


Special  Reserve.  . 


Bond  interest . 


Previous  balanci 


Growth  of  Electric 
Power  Industry  in  U,S* 


OUR  PAPER  EXPORT 
AGAIN  AT  RECORD 
LEVa  IN  DECEMBER 


In  tlic  report  of  the  t'nitrd  Slates  Bureau  of  tho  Xa  Jl  AsUvVAaV 

I'eu.sUN  for  Iho  year  ended  Dceoiabor  SI.  1013.  in  s  | 

shown  that  the  output  of  i  ho  electric  light  and  power  ]  V  niTV  Vikl 

generathiE  stations  of  the  country  increased  from  ;  I  M  V  Ml  IIU  IlMl  MIVIKHk 
.'>.8rt3.nno.anfl  kiiowatt  hours  in  1907  to  i  1.5:13.000.- I  AjIJ  f  lili  111  l/IiVldlTIVIdAl 

.  000  kilowatt  bours  in  1913,  or  practically  doubling  ; _ 

I  ill  live  years.  .\t  the  same  time  tho  number  of 

j  revenue  passengers  carried  by  the  electric  railway*  !  Pulp,  However,  Was  Not  Quite  So 

;  Of  the  country  increased  from  7,-14 1 ,000,000  to  ,  ,,  n  i  s  xmr  ll  IT 

;0,5;;«.000,000.  or  more, ban  2.5  percent.  ACtlVe,  BUt  SuleS  AFO  Well  lip 

;  Perhaps  the  most  striking  feature  of  the  report  is 

,  found  in  Hie  figures  it  gi)es  with  reference  to  the  TO  ReCeUt  AveraffeS Fifteen 

growth  of  the  central  eb'ctrlc  station  industry,  riio  o 

;  total  number  of  such  stations  for  which  reports  were  iVfilIjnfl  Dnllfirs  nf  PnnPP  Kx- 

I  obtalni'd  in  1912  was  .’>.321.  of  which  .3.6.59  wercrom-  ivlIlIIOII  DOllars  Ol  rapCL  J2<A 

un-rrial  and  1. 502  were  municipal.  The  total  output  101/4  DAoonno 

of  the  commercial  and  municipal  stations,  taken  POrteU  LlUrinS  1»/I4  KeaSOUS 

together,  increased  from  over  2. .507  000,000  kilowatt  wsi  , 

hours  in  1902  to  more  than  5.862,000,000  in  1907  for  ft  lUCtUatlOUS. 

,  and  to  nearly  11,533,000,000  in  1913.  the  per-  "  vi  t  vuo. 

cent  ages  of  Increase  being  360  for  the  decade  and  - 

I  96.7  for  the  period  1907-1913.  rs  j  •  ,  r  <  j 

In  1913  tho  commercial  and  the  municipal  Canada  s  export  figures  of  pulp  and  paper 


CHARTERS 


FEDBRAL  CRARTEKS. 

The  Canada  Gazette  announces  tlie  latest  incor- 
I  poratlons  as  follows: 

j  Caniulian  Toy  and  Novelty  Co..  Lul.,  Montreal. 
I  $75,000.  O.  A.  Tbibaiilt.  Manager,  Incorporator, 
j  Canadian  Model  and  Machine  (.N).,  Ltd..  Windsor, 
[  Ont.  $40,000.  Incorporator  W.  J.  Pulling,  mauu- 
facturer. 

Wettlaufer  Brothers  Ltd.,  Toronto.  $300,000. 
C.  L.  Wettlaufer.  manufacturer. 

Curtiss  .\eroplanes  and  Motors  lAd..  Toronto. 
I  S.)0,000.  J.  8.  1/Ovell,  accountant. 

I  Eflleiency  Boiler  Heating  Co..  Ltd..  Ottawa. 
I  $100,000.  W.  N.  Graham,  barrister. 

[  Himinons  Printing  Co.,  Ltd.,  Ottawa.  $30,000. 
J.  F.  Sinellie.  barrister. 

j  Soo  Lino  Mills  Ltd..  Wcybiim.  Sask.  $1.50.000. 
j  P.  McNab.  minister  of  the  Crown. 

Macdonald-Cooper  Ltd..  Edmonton,  Alla.  $250, 
j  000.  H.  Ii.  Cooper. 

I  -Accountants  Ltd.,  Toronto,  $25,000.  LA.  Tobias, 
accountant. 

New  idea  Spreader  Co.,  Ltd..  Guelph,  Ont. 
$2.50.000.  B.  C.  Oppenhelm,  ni.anufacturer. 

Montreal  .Ammunition  Co..  Ltd.. Montreal.  $300,- 
000.  E.  E.  Howard,  advocate. 

ONTARIO  CHARTERS. 

The  Ontario  Gazet  te  announces  t  he  incorporations 


in  1913  tho  comraerelni”  and  the  municipal  Canada’s  export  figures  of  pulp  and  paper  ONTARIO  CHARTERS. 

?9%*  per  cen*t!^o?the*total*number  of  stations!  whUe  Products,  'which  contracted  .somewhat  dur-  The  Ontario  Gazet  te  announces  the  incorporations 

the  output  of  the  two  classes,  respectively,  formed  jpg  November,  were  back  again  during  of  the  follo^ng  companies: 

95.3  per  cent,  and  4.7  per  cent,  of  me  total  output.  _  ...u  X'-’ro”*"  Dispensary.  I/lmitcd.  Toronto.  $40P00. 

or  the  entire  output  of  central  stations,  the  pro-  December  almost  to  tho  record  totals  Llarltc  Products.  Limited  Toronto.  $40,000. 

portion  for  tho  municipal  stations  has  decreased  at  in  October  Vcw-surint  cvnnrts  ^ 

each  succeeding  census,  forming  7.8  per  cent,  of  the  T6®0n6o  in  UCtODCr.  Newsprint  export..  ,  ctl.  T  oronto.  $40,000. 

1903.  4.9  per  cent,  in  1907  and  4. S  per  cent,  amounted  to  $1,361,455.  comparing  with  Butter  Company,  St. 

"  $1,405,431  in  October  and  $1,064,634  in  Burnley’ cheese  and  Butter  Company.  Haldl- 

Steam  Power  Declining.  November.  Sulphite  and  mechanical  pulp  “15a\c'^”/u"rnuCro*  c"om'p^^^  Limited.  Toronto. 

The  primary  power  of  central  eleetne  station  in-  shipments,  too,  exceeded  the  November  S250.000. 

figures.  In  the  nine  months  of  the  Dorn-  s  l.  Davis  Company,  Limited.  London,  $40,000. 
ii.ion’s  fiscal  year  newsprint  exports  have  ^^Mo^mr  institute  of  Dancing,  Limited.  Toronto, 
period  1907-1912.  Of  the  1913  total,  only  1 .892.000  reached  a  total  of  $10,400,419  of  w  hich  Haleybury  Kirkland  Lake  Mining  Company. 

amount  the  exports  to  the  United  States,  Toronto.  $1,000,000. 

.3  o.vi  min  iin-w-p-nkn..,-  ^  iTi'^non  1  whieh  is ('3 nada’s  biirirost  customer. amount-  Liquor  Company,  Limited,  Toronto. 


■  cd.  Toronto,  $40,000. 

L'niondnio  Cheese  and  Butter  Company,  St. 


Company,  Limited,  Toronto, 


horse-power  was  contributed  by  steam  engim-s  of  the  amount  the  exports  to  the 

m5LTOo‘"hor‘sc^pkwc^^^^^  wheetf  2“I?U)0?.  whteh  is  ('3 nada ’«  biggest  customer. amount-  ’-““Panv.  E.mitea,  xoronm. 

horse-power,  and  gas  and  oil  engines  111,000  horse-  ed  to  $8,899,313  or  85  |)er  cent,  of  the  total  >  ’  _ _ _ _ 

.u  •  V.  V.  _ _ .,..1  volume  of  the  business  done  in  new'sprint.  B.  C.  CHARTERS. 

nomo  of  tho  other  increases  shown  by  tho  central  c 

station  industry  between  1907  and  1912  are  the  'Tl'C  British  Columbia  Gazette  announces  the 

following:  Capacity  of  dynamos,  from  2.709,000  '  '  latest  incorporations  as  follows: 

kilowatts  to  5.135,000  kilowatts,  or  by  8<|.  5  per  i-  Dcf.pnibcr  alone  the  I'niteH  mates  Taylor  Electric  Ltd..  Ladner,  B.C.  $10,000. 

cent.,  persons  employed,  from  47.6.32  to  79.:i:i5.  or  in'l  nV-  .  .1  r  viiiiiu  oiaies  Victoria  Wholesale  Wine  aud  Liquor  Improters 

by  eti.ii  per  cent.;  total  income,  from  5175.042.000  *0ok  81,1U3,01..  worth  ot  Olir  newsprint  Ltd  .  Victoria.  $.50,0000. 

to  $302,1 16.000.  or  by  72  per  cent.  products.  Tliis  comjiures  with  $878,-182  in  Triumph  Pipe  Company  Ltd.,  Vancouver. 


volume  of  the  business  done  in  new'sprint. 
('aniidn'-s  I'uMlonicrs. 

In  December  alone  the  United  States  I 


B.  C.  CHARTERS. 

The  British  Columbia  Gazette  announces  the 
latest  incorporations  a*  follows: 

Taylor  Electric  I./td..  Ladner,  B.C.  $10,000. 


by  60.0  per  cent.;  total  income,  fi 
to  $302,1 16.000.  or  by  72  per  eent 


,d..  Victoria.  .$50,0000. 

Triumph  Pipe  Company  Ltd..  Vancouver. 


TH,  J"r  *'“7'”  cor  m  AusVr7lia\Trs‘‘;  h;;7rin:;or;e^ 

502.800  in  1907  10^505^00 In”  9 *2.  oTlq? '"lO.s'^per  total  of  -$151,459  compared  with  .$76,073  in  j  Fraser  River  Pile  Driving  Co.,  Ltd..  New  West* 

cent,  but  during  tho  same  period'the  number  of  November  and  $17,260  in  October.  This  t  _ _ - 

incandescent  and  v.apor  lamps  increased  from  41.-  later  low  figure  was  no  doubt  the  result  of  Calcdouian  Mining  Dctclopment  t^.,  IAd.,(non» 
870  otto  to  70  ,507  000  or  bv  S2  7  ner  cent  uiiur  low  iiguii.  wus  uouoiiiii  tin  rtsiiTi  ui  personal  liability).  Vancouver.  $100,000.  _ 

The  greatest  oiitpiit  of  cleetrical  energy  l)y  the  Die  almost  complete  stoppage  ot  exports  Poole  and  Company  Ltd.,  Prince  Rupert,  B,0. 

light  and  power  stations  of  any  one  state  in' 1912  owing  to  the  German  raids  ou  commerce  in  550,000. 

‘  I'c.iOTO.ooo  kilowatt  j  those  channels  of  uavigatiori.  The  danger  ^ 

pn^od  vliniinaled  in  December  the  heavier  COBALT  SHIPMENTS 

Whose  oiitpui  roso  fnun  153.000.000  kilowatt  hours  imports  were  made  to  cover  tbo  shorta^re  - 

1012.  makiuK  rt  pain  of  no  doubt  existimr  in  Australia.  It  is  pleas-  rCobalt  Nu^^et.') 

l.oOl.OOO.OOO  kilowall  hoMTH.  I'ho  Pro-  ,  a  a u  a  v  i  i-  i  •  •  '  •  ** 

portlonato  gain,  howi  ver.  was  for  South  (  arotina.  nort  mar  r^HKiana  s  P  Tho  full  effect  of  the  interruption  in  production 

in  whicii  state  the  increase  was  from  about  18.400.- |  mg.  having  advanced  from  -Yb.-l.iO  in  Nov-  owing  to  power  conditions  was  c.xliibited  in  this 

000  kilowatt  hours  in  1902  to  nearly  :150. 800,000  (.m her  to  .$1.).042  in  December.  New  week'sslilpments.whenonlyfhrecmincscontribut- 
kilowall  hours  In  1912.  or  I.S30  per  cent  i  Zenlmrl  imnnrfnd  047  -nirl  fhr.  ntln.r  cd  to  the  weeklj  list.  The  Chambcrs-Perland  w.is 

The  foregoing  6gurrs  relate  only  to  eurrent  ’'^POrt.ed  8o.).U4<  .ind  the  other  , hose  ami  Ihe  Timiskaming  another,  both 

generated  for  sale,  and  do  not.  therefore,  rover  the  countries,  comhinca,  a  total  ol  .>..9,.)94.  mines  that  were  rarely  seen  as  producers  last  year, 

very  large  amount  of  electrical  energy  generated  l).v  December  exports  of  sulphite  or  clicni-  Bullion  .shipments,  too.  wercliglit.  only  the  O’Brien 

oleetrle  railways,  maiiufaoturlng  plants,  and  other  :  oawroern  tod  «49K  104  lu-iniriiKr  ilw.  mine  .sending  out  a  few  bars.  This  may  be  due  to  the 

enterprises  for  their  own  consumption.  P’“l’  fai  t  that  the  Nipissliig  s  high  grade  mill  is  still  in 

- - -  nine  months  business  to  5.J.4.)0.U4o.  Me-  »iu>  process  of  being  cleaned  up.  The  Nlplssing  low 

TTAr’lTA'V  A  chailical  pulp  exports  for  the  month  were  ,  grade  mill  has  not  closed  down  in  its  turn  yet,  and 

I  GlJiVlrAlNlEiO.  .8457  SS3-  for  the  9  mouths  13  .S09  HT’  ;  9  possilile  If  the  present  thaw  continues,  it  may 

_  -lot, 030,  lor  UK  .»  mouins  be  necessary  that  it  should.  There  is  no  doubt 

V  i.-  •  .  .J  ,  Kocordq  hv  Months.  i  that  if  power  could  be  obtained  several  properties 

l.N.Y.  Iinanrial  M arid.)  nocora.s  n>  .viontnK.  j  have  been  closed  down  for  some  time  would 

When  the  AVeslern  lnlon.  the  rival  of  the  .Mackay  Xhe  following  is  tlie  record  by  months  of  resume  work.  This  applies  to  the  Right  of  Way  and 


November  and  $1,194,877  in  October.  | 

Anst.ulla  a-....  b....,-,-  i . — I Kivcr  Mining  Co..  Ltd. 


MACKAY  COMPANIES. 


COBALT  SHIPMENTS 


rCobalt  NuAAet.l 

Tho  full  effect  of  the  interruption  in  production 
owing  to  power  conditions  was  c.xliibited  in  this 


l.N.Y.  Financial  World.) 

When  the  AVesiern  I  uion.  the  rival  of  the  .Mackay 
Companies,  made  such  a  good  showing  in  earnings 


n  01  1  liese  tliree  comiTiodities;  |  'pj,p  f,re  shipments  for  the  Cobalt  Camp  for  the 
(’hertiica.l  Meehanic-il  News-  '  week  ending  February  19  (in  pounds)  were  as  fol- 
7  fr!.  Chambers-Fenand  79.890.  Mining  Corpora- 

'*9  ..  f*iHp  punt  1  tlon  of  Canada  87,345.  Timiskaming  77.044,  totals 

$202,110  -$143,126  .$.")tl()..754  244.279  pounds. 

0(11  97(1  •);?4  404  .Sill)  -.7.5  1  The  only  bullion  shipment  for  the  week  was 
T-Ii  Too  2-i’oci  33,014  ounces  from  OBrien,  valued  at  $11,209. 

Bullion  shipments  for  the  year  to  date  follow: 

218,302  2.')1,284  <93,898  Mine  Ounces  Value 

203,542  276.171  889,645  Nipissing  . 

■)39  S3".  ’lui  fl".”  (Iliosil  Dom.  Reduction .  110,5.18  54,418 

•)49-0o<  941. 989  Crown  Reserve .  61.500  2.5.500 


173.445 

251,284 

279.171 

.399.057 

497.878 


Companies,  made  such  a  good  showing  in  earnings  ,1  nt;...i  el'  *1.^,1/..  li. Shamrock, 

beciiusc  of  the  increased  liusiness  done  as  a  result  of  i  *  ^e  ex  pot  Cat  toil  Of  t  lie-t,  tin  ee  (  oill  modi  ties ,  j  Tlic  ore  shi| 
the  wai;.  it  was  inferred  that  the  Mackay  cable  lines  1  Mont  Chemical  Mechanical  News-  '  ending  F 
would  likewi.so  benefit,  for  they  transact  a  very  large  i  lOfi  toHia  r,iil..  lows:  Chambe 

cable  bn.sincss.  If  such  was  th**  caso  the  annual  ;  .  .,  P’*1P  PUip  IL,.  I  tiou  of  Caiiadi 

report  does  not  reveal  any  such  expansion  in  re-  i  April .  04^02, 1  10  cl4»i,  244.270  pound: 

<uupis.  Dividends  receiviMl  b.v  tho  rompany.  which  Muv  ....  201.27(>  234  404  <S!().>75 

IS  a  holding  company,  from  subsidiaries,  were  $4,- 1  loi  lou  17*>j1J-.  2;LiH4  ounces 

240  014,  or  $42,012  more  than  the  year  before.  AH  i .  ..Ti’.,)!.’;  -AmSko  Bullion  shtprae 

of  this  sum  saAO  SI  7i>. 094.  was  paid  out  in  dividends.  I  4  uly  .  , .  Jio.oOJ  2.>1,2H4  <  9.>,8hS  Mine 

The  company  does  not,  report  carniiiKs  of  subsl-  i  Aufflist. .  203,7)42  270,171  88l>,04/>  Nipissing. 

diaries  but  (’larence Mackay  in  his  remarks  in  Ids  '  IQQ  O’)?  Q4  I  QKIi  Keductic 

annual  n*port.  said  the  business  dtfpresslon  in  this  ;  ..  5~.a5.)  Crown  Reservf 

countr.v  has  affertiTl  the  earnings  of  tlio  telegraph  i  L/ctobrr.  .  .  .  Joo.JoP  P<u,02a  Caribou  Cobal 

Hnus  incommon  with  otluT  American  corporations.  N’ovenibcr .  .  273,278  357,088  1,037.207  O'Brien . 

and  this  l  au.sed  tlie  directors  to  inaugurato  rigid  ;  Dpccmhcr  211  450(120  1  0^7  817  Mining  Corpor 

evonoiiiies.  ft  is  sumcieut.  however;  that  Mr.  I  '*  4ijU,UoU  Tretbowey _ 

Mackay  sajs  nothing  about  the  earnings  of  the!  IHI4  Miscellaneous, 

cable  companies,  which  could  be  hurt  by  domestic  |  January  .  .  .  257.104  205.750  928,223 

depression  since  all  cable  lines  have  been  under  Fohniflrv  ‘^^4  174  I  (HQ  778  Total . 

cniiMdcrablc  pres.siiro  (a  take  care  of  tlie  mes.sagcs  "  '  '  jiI’ku-  -Un  our  I’Vqoc-ri 

|■IltrllKted  them  since  Iho  war  broke  out.  liere  and  iMaioh .  414,o8<  -.).i,2.4b  1 ,4.)..,S.jll  ^  , 

1  hen' ill  ills  remarks  to  the  stockholders  Mr.  Mackay  April .  2.5S.497  194,494  839.110'  ItAllal 

did  no!  overlook  the  oppnrt unit  v  to  hit  liack  at  his  Mav  386  909  1.S9  79'>  1  0t|9  I  T*)  ‘ 

'  oinijany  .soniy  rival,  an  altitude  which  will  at  least  .  .,2,7' •V-<7.'.)i3  ;  r 

convince  all  advocates  of  government  ownership  Jdue .  34^.()0()  -/(),, )J()  1 , 1 j  f; 

lliat  between  tlicse  two  enterprises  there  e.xists  no  .luly .  3.58.176  604,869  1.149,569  :  PiT”'^ 

'^'■•29= '2.'''''P(H'onze  the  bi^^^^  ,  Aiiiriist .  382.255  164.942  1.10,8.285  i 'r"ih.  r-  ilv)  'Ji 


121.199 
218.:i02 
203,542 
232.835 
233.1. 79 
273.278 
31 1.251 


976,028  !  Caribou  Cobalt. 


Ttie  .$!  J.UIHI  000  whiel)  the  Slacka.i’  Companies  Kn.- 

received  from  the  sale  of  their  telephone  holding  ‘^Cpioolovr.  . 
they  still  ha\e  invested  in  pood  .securitie..;  which  puts  I  Octobor  .  .  . 
them  in  a  strong  cash  iiositioii.  as  iliey  liav  -  no  November 
dclit.s.  The  statement  in  Uie  annual  report  lhat  the  I 
income  of  tho  subordinate  companies  is  greater  tlian  i  t-rti.t  uiot  r  . 
necessary  to  pay  the  dividends,  of  wbicii  the  bolding  i 
companies  only  withdraw  enoiigli  to  meet  their  own  i  ITIVfl 

dividend  requirements,  will  reassure  stockholders,  so  i  If  I  T  11 

they  need  entertain  no  doubts  about  regular  dis- 
bursemotits  on  their  shares,  even  tliough  they  arc 
deided  all  knowledge  of  what  these  earnings  are.  o-mr-i.- 

Tlie  slocks  of  the  Mackay  Companies  are  Inactive  8jt)CK 
and  there  is  no  speculative  interest  in  them.  Kerr  Lake.  .  . 


82.-)S.  1.84 

$203. 

.016 

40.000 

$21.S.1,S4 

.■i«20."... 

'.16 

I.')!), 000 

MS. 

750 

•898.184 

122.847 


8.") 4 ,799  I 
98.081  I 


257.194 

254,2.70 

414,987 

2.58.497 

386,909 

347.606 

.3.78.170 

382.25.7 
489,741 

484.57.7 
321,128 
428,164 


357.688  1,037.207  O'Br'e"  ,• 

4.50,030  1,057.817  ^VeUimvey. 

Miscellaneous . 

265.7.70  928,223 

174.522  1.049,778  . 

2.79,296  l,4.{2,8.j0  DAUDm 

164,494  836.110;  KAILKUA 

1.S9.792  1.092,172 

270,990  1,135.283  (  Generally,  railroatl 


973,700  1477,634 


[64.494  Vsikiio;  RAILROAD  EARNINGS. 

1 .89.792  1.092,172  - 

270,990  1,135.283  i  Generally,  railroad  eonditions  continued  to  Im- 
•Ifld  X(10  I  139  ",I19  '  prove  during  the  third  week  in  Kebrimry,  following 
|<.<  r.)..  «ir.o’oo-  :  tht'  decided  tiiiturn  in  tho  .second  week’s  figures. 
104. !i4-  I.IU.8,38:)  ‘  The  C.I’.K.'s  improvement  was  not  quite  so  good  as 


niber.  .  428,164  457,883  1,361,1.5.7 

DIVIDEND  PAYMENTS 


I.  It).-), .40.)  ‘  The  C.I’.K.  s  improvement  was  not  quite  so  good  as 
.796,21  7  1 .247,780  ■  in  the  second  week,  being  a  decrease  of  10  per  cent, 
tfl'i  ‘)'>Ci  1  .inx  3'4I  for  the  third  week  compared  with  .5.7  per  cent.,! 
'i-’-'.5un  i/ic'ccvl  '  th''  second  week,  G.T.R.  .and  C.N.R.  earnings, 
4.).')._8U  1.(194,934  '  however,  were  much  bettor. 

457.883  1,361,15.7  i  The  following  are  the  weekly  railroad  earnings 
_  j  since  January  1 : 

W7»/g»axTm<n  Canadian  Pacific  Railway 


.T.F.  LAW.SON 
H.J.  WELCH 


59  Yongc  Street 
TORONTO 


BEVERIDGE  PAPER  CO. 


Manufacturers,  Importers 
and  Dealers  in  all 
kinds  of  Paper 

17  St.  Therese  St.,  -  Montr 


SYNOPSIS  OF  CANADIAN  NORTH¬ 
WEST  LAND  REGULATIONS. 

'T’HE  solo  Iiead  of  a  family,  or  apv  male  over 
*  IS  years  old,  may  homestead  a  quarter- 
section  of  available  Dominion  laud  in  Mani¬ 
toba,  Saskatchewan  or  .Alberta.  .Applicant 
must  appear  in  person  at  the  Dominion  I<aiKls 
Agency  or  Sub-Agency  for  the  District.  Fiiilry 
by  proxy  may  be  made  at  any  Dominion  Lands 
Agency  (but  not  Sub-Agency),  ou  certain  con¬ 
ditions. 

Dutle.s — Six  months  residence  upon  and  cul¬ 
tivation  of  the  land  in  each  three  years.  A 
homesteader  may  live  within  nine  miles  of  his 
homestead  on  a  farm  of  at  least  SO  .acres,  on 
certain  conditions,  .\  haliituble  bouse  is  re- 
iiuired  except  where  residencu  is  performed  iu 
the  vicinity. 

In  certain  districts  a  homesteader  in  pood 
standing  may  pre-empt  a  qitarter-.section 
aiongside  bis  homestead.  I'ricu  $a.uu  pu.- 
acre. 

Duties — Six  months  residence  in  each  o' 
three  years  after  earning  liomestead  iiateiit; 
also  60  acres  extra  cultivation.  I’re-emplion 
patent  may  be  obtained  as  soon  as  home¬ 
stead  patent,  on  certain  conditions. 

A  settlor  who  has  exhausted  his  home.stcad 
r  right  may  take  a  purchased  homestead  in  cer¬ 
tain  districts.  Price  $3  00  per  acre.  Duties — 
hlust  reside  six  months  in  each  of  t  hree  years, 
cultivate  50  acres  and  erect  a  house  worth 
$300 

The  area  of  cultivation  is  subject  to  reduc¬ 
tion  in  case  of  rough,  scrubby  or  stony  land. 
Live  stock  may  be  substituted  fur  cultlvaliou 
under  certain  conditions. 

W.  W.  CORY,  C.M.G.. 

Deputy  of  the  Minister  of  tne  tnteri'jr 

K.B. — Unauthorized  publication  of  this  ad- 
Tertisement  will  not  be  paid  for. — 643SS. 


The  Financial  3'i»ie6  1ms  tlie  largest, 
circulation  of  its  class  iu  (.’anada.  IKgot's 
to  people  who  have  money  aud  who  sRcnd 
motmy. 


THE  QUEBEC  BANK, 

«l  ARTERLY  DIVIDEND. 

Notice  is  hereby  given  lhat  .a  Dividend  of  one  and  ' 
three  <niarter.s  per  cent,  on  the  paid-up  Capital  | 
sioi’k  of  this  Institution  has  l»ccii  declared  for  the  ! 
current  quarter,  and  that  the  same  will  tic  payable  ' 
at  ils  Bunking  House  in  I  Ills  eity,  and  at  its  branclies  I 
on  and  after  Monday,  ihe  l.st  day  of  March  nc.xt,  to  I 
Sliareholdcrs  of  R»;eord  of  IJtli  I'eliruary.  : 

By  order  of  the  Board. 

B.  B.  STEVENSON. 

tiriieral  .Manager. .  I 

Quelirc.  )9th  January.  I91.j.  ! 


Now  is  the  Time 

FOR 

Awnings 

Protecl  7'our  Goods  F’roin  Ihe  .Sun, 

War  Prices  and  Rest  Quotation 
F'roiri 

Thos.  Sonne,  Sr. 

193  Commissioners  street. 


KSTAULISHED  l.Sti 

BRADSTREET’S 

Olllcos  Throughout  the  CivilizeJ  WorlU 
OFFICE.'-:  IN  CANAD.is 
('nlf^arya  Alin.  I  Vancouver*  HeC. 
K<liii«a%(oii»  AKa*  [  ISaiuillon*  Oiil. 

lialifaxe  NaSa  I  Montreal*  t|ue. 

laiiiiclofi.  Out*  Queber*  t|iie. 

Ottawa,  tint.  'I  oronto*  4>iit. 

^^ta  Joliu*  NaB.  Wiimipei^a  Mao. 

Kcpuiation  KHined  by  !oui  yuarN  ol  vigorouj 
conscientious  and  .‘^UL’oesst'ul  work. 

JOHN  A.  FULTON, 

KuucrSiiteiiftefiCa  •  -  MtlN'I'KKAL 


BOVRIL’S  GREAT  RECORD. 

Tlie  1914  statement,  of  Bovril  Limircd  shows  net.  j 
prolits  approximately  $880.(100.  I'his  company  has  j 
a  woudcriiil  Hading  record,  as  will  be  seen  liy  Ihe  : 
following  lalmlalion.  In  Iho  past  umi  years  the 
aggregate  prollis  amouiuod  to  nearly  $7,000,000,  i 
and  there  l.s  no  reason  to  expect  any  falling  olf  in  : 
future  returns.  In  fact  experienrr  woiilil  show  dial 
the  sales  reach  an  asloiindlng  figure  during  the 
Iieriods  of  a  gi'oa)  war.  such  as  that  of  .'^oiiHi  .\frica 
The  toil  year's  figures  follow: — 
i  Trading  Net  Di'f. 

I  7’ear  etc.  profit.  Dl\. 


190.) . 

1900 . 

1907  . 

1908  . 

1909  . 

1910  . 

1911  . 

19 1 ’J . 

n)i:i . 

1914 . 


CANADIAN  MACHINERY  CORPORATION. 

I  Galt,  Ont. — At  (ho  special  meeting  of  the  l)ond- 
1  holders  of  the  Canada  Machine^  Corporation  Ltd., 

I  lield  liere.  and  presided  over  by  T.  Gibson,  of  Toron- 
(  to.  the  sate  of  the  Hamilton  property  was  authur- 
I  ized.  Tliis  action,  states  T.  fi.  Watson,  Frosldeiit 
;  and  General  Manager,  meant  a  concentration  ot  the 
j  business  at  Galt  and  c.xtcusions  to  the  already  large 
local  plant.  The  meeting  also  carried  a  resolutiun  i 
I  converting  fifty  per  cent,  of  the  bund  issue  hito  pre  ' 
'  f erred  stock  and  deferred  tho  interest  for  two  y 


.Siir|)Iiis.  .$191,931  812'_’,847  j 

I  The  Fresideiit's  Report.  j 

The  reporl  of  the  president.  .Mr.  \\  .  (1.  i 
I  Uoss,  is  in  itart  as  follows:  | 

I  “3'he  properties  of  the  conipan.v  were  i 
i  opt'raled  I  hroiijihoiit  tiie  .M*ar  with  the  : 
i  exception  of  the  British  (’anadian  i>rope,rt.v 
I  at  Black  Lake,  wliich  wu.s  clo.seil  dow  n  j 
Ulurins  lltf  winter  nionlhs.  .\s  niention- 
I  ed  in  the  la.si  annual  reporl,  Ihe  prodiic- i 
!  tion  of  this  properix  ha.s  not  heen  sati.s- 
M'aelor.v  owin':  to  the  sni;ill  percenlaKC  ! 
of  yield  of  tislieslos.  tind  while  liie  reopen- I 
i  incof  the  Standard  pit  has  slightiv  intitroved 
'till'  yield  dtiriiiff  tho  past  snininer.  tlie  I 
;  mil!  results  from  this  properly  art*  disap-  , 
;  point  ini:.  In  oriler  lo  fiirtJier  exjilore  the  I 
'  Itroiterties  at  thi.s  place  yotir  directors; 

;  ilecided  to  tunnel  front  the  present  pits' 
toward.s  and  iiinli  r  tlic  old  .Maiilialian  jiit; 
the  driviiif;  of  this  tunnel  will  take  at  least 
i  one  .t  ear.  Iiiil.  when  eomiileled  will  not  onl.v 
htivt'  till'  object  of  prosi)celin(r  .vour  Black 
,  Luke  in-operly.  but  will  prove  tho  value  of 
Ihe  Manhattan  pit  and  if  successful  will  al¬ 
low  of  economical  handling:  of  the  rock  from 
this  pit. 

"The  elianpe  in  file  hoislin"  and  hand- 
lim?  faeililie.s  at  Kind's  I’il  have  been  fur¬ 
ther  eonsidered  and  stiidiid  and  your 
directors  have  decided  to  carry  out'  the 
improvements  diirinK  tlie  summer  of  1915 
iu  order  that  the  new  plant  may  be  put  in 
operation  early  i.i  I  be  spring  of  I9l().  The 
cost  of  lliis  (rhanire  inxolves  an  expenditure 
of  approximalelv  .$200,01)0. 

"In  this  connection  before  deciding  to 
proceed  w  ith  the  new  _  equipment  your 
directors  deemed  it  advisable  to  prospect 
llie  properly  iininediately  adjacent  to  the 
pit  by  diamond  core  drilling.  This  work 
was  jiroceeded  with  throughout  the  year, 
the  result  of  same  being  highly  satisfac¬ 
tory.  Two  holes  were  drilled  in  Ihe  pit  to 
a  dV[)lh  of  too  feet  below  fhn  present  bot¬ 
tom  wiiieh  showed  equall.v  as  good  material 
as  lhat  whieh  had  been  extracted.  Based 
on  this  depth,  the  territory  prospected, 
which  is  only  a  comparatively  small  part 
of  Ihe  eompany’.s  property.,  .showed  a  ton¬ 
nage  sullicieiil  for  o\er  40  years'  oiieration. 

The  iiiai-hiuer.v  and  plant  of  the  eoni- 
paii.v  has  been  maintained  and  improved. 
Owing  lo  ihe  disturbed  conditions  tlie  de- 
velopimiit  of  the  pro))erlies  was  curtailed 
during  the  latter  half  of  tho  year. 

T'he  Fllec't  «»f  D'jir. 

"The  compan.v's  ottice  at  llainliurg  )vas 
porforee  closed  at  the  outbreak  of  hostili¬ 
ties  and  uiisellled  the  business  of  the  eom- 
pau.).,  o\er  one-half  of  whieh  was  done  in 
Germany  aud  Aii.stria,  the  effect  of  which 
will  be  felt  more  during  tin'  corning  year.  • 
Your  directors,  however,  hope  for  increased  j 
demand  from  Kngland  and  wiih  the  orders 
I  on  hand  from  the  United  .Stales  that  the 
results  of  Ihe  coming  year,  in  .spite  of  the 
imsi'ltled  conditions,  should  be  fairly  good 
under  the  eirciinistanecs. 

"Your  directors  would  call  tour  atten¬ 
tion  to  tlie  strong  financial  position  of  tho 
conipan.v,  the  ath  anfage  of  which  cannot  Lc 
ovi'r-estiniated  during  such  unusual  and 
disturbing  eonditions.  Tho  tonnage  pro-  ; 
dueed  was  the  same  us  last  year.  The  nn-  1 
filled  orders  on  hand  amount  (o  $666,214  i 
(iu  1913,  $1,27.8,386).  i 

The'  Biiliiiicc  Sheet.  | 

Tho  chief  features  of  the  balance  sheet 
afford  the  following  eomparisoiis: — 


The  storks  of  the  Mackay  Couipaiiles  are  inactivu  STOCK 

and  there  is  no  speculative  interest  iu  tlieiii.  Kerr  L.nke . 

— - -  :  Brazilian  Tr..  com. . 

TRADE  WITH  BRITAIN.  iionm  Banu'^ ; .  : : . 

_ _  :  Bank  of  Hamilton. 

Londo.v. — The  following  are  the  official  figures  of  Bank  of  Montreal 
tr.ade  between  Canada  and  Great  Britain  In  the  ;  Bank  of  Ottawa 
underineutioned  artirlo.s  during  January  1916: — |  Bank  of  Commerce. 

Imparts  Cram  Canada.  '  Royal  Bank . 

■Ian.  1915  .Ian.  1914 


Quarterly 

rate  Fa.vable 


Royal  Bank. .  .  . 
Detroit  United.. 


AVUcut . . 

Wheat  Meal  and  Flour, 

Oats . 

Barley . 

Bacon . 

Hams . 

Cheese . 

Canned  Salmon . 
Canned  I/Ob.sters. 


^09  8  S  rfif.i  Bank  of  Hochelaga. 

'  S7a,i-  ..V- C.F.U.,  com . 

^  'oj.^  I  Crown  Res.,  qty... 

7fi'-  1 .  i'-/7  '  Fore.  Crown . 


Spirits . 

Wool . 

Pig  Iron.  . 

Wrought  Rails  .  . 
Galvanized  Sheets. 
Tinned  Plates. .  .  . 
Steel  Hnrs.  .. 

Pig  Load . 

Cutlery . 

Hardware . 


Exports  to  Canada. 

.  2.S,ti.">  I 

.  1 2.9.)9 

.  21. 95:1 


$IONTRE.\L  TRAM  AND  POWER. 


The  Montreal  Star  on  Tuesday  made  the  following 
amiouneement : 

The  Montreal  Tram  and  Power  Company  an- 
noiinees  tho  completion  of  Its  financing  plans  for  the 


i  Dora.  Te.xtile.  com  .  .  . 

'aaai  i  fnt-  . 

<■(>''. rS  i  Mont.  Cottons,  pref. . 
low'^vn  I  Mont.  Cottons,  com  . 
Va -m  '  Bank  of  B  N.A.  .  .. 
iK.o'iu  I  jjanij  of  Toronto  .... 

i  Soo  Uy.  com . 

45  089  ,  By.  J>fd . 

12  251  Lake  of  n  oods  pfd  .  . 
7'n'»7  Lake  of  Woods  com  . 

.  Ogilvie  pfd . 

ihnyi  '  West  Kootenay,  rom  . 
it’  kit  ,  Grand  Trunk  fliiar. .  . 
I2!414  i  Gait.  West  Nat.  Gas 

4!998  ..  . 

5  781  Nor,  Ohio,  com . 

g  .V,7  i  BankofN.S . 

;  Mackay.  com . 

.  Mackay.  pfd . 

b  I  Paton  Mfg.  (h.y.) ... 


1915 

toil 

DeiTOase 

% 

7 

.  ?i,:n 0.000 

$1,850,000 

$534.  000 

28.8 

M 

..  1.H2 1.000 

1 .56:1,000 

242.000 

15.4 

21  . 

..  l.B<n.(K)0 

1,772,(8)0 

;i8I,000 

21.6 

in . 

.  .  1 .8S0.0(K) 

2.534,000 

654.000 

25.8 

.  1 .440.(KH) 

1,7.52,000 

312.(KK) 

17.8 

w 

.  1.0B4.000 

I.7;t3.000 

99.(M)0 

5.7 

21 

.  1.014,000 

1.796,000 

182.000 

10.1 

Grand  Trunk  Rail 

way. 

7 

.  .  .$74B.522 

$797,368 

$53,716 

6.8 

779.74.5 

803.119 

24,174 

3.0 

21  . 

79.‘».s:jo 

879.948 

84.118 

9.5 

:n 

..  1.091. 710 

1 .285.798 

194,082 

17.7 

780.1. '»S 

87.S,:i38 

87,180 

9.9 

m! 

.  .  817,255 

868.-i32 

51,177 

5.8 

21 

823.430 

853.582 

30,116 

3.53 

Canadian  Northern  Railwajra 

7 

«205.4()0 

$;i64.700 

$159,300 

43 . 7 

14  . 

259.000 

362,800 

123,000 

33.8 

21  . 

212.200 

313.300 

101.000 

.32 . 2 

294.200 

530.200 

230,000 

44 .  .5 

237.000 

;io;t,ioo 

70.200 

2.3.0 

14 

250.300 

;il2.7lK) 

50.100 

18.0 

21. 

.  294.000 

336.600 

42.000 

12.6 

CANADIAN  CLEARINGS. 


Mar  19  |  CALIFORNIA  EXPOSITIONS. 

Fell  ‘’0  The  Grand  Trunk  System  will  put  in  effect  on 
Feb  Th  '  March  1st.  reduced  fares  lo  California  that  will  In- 
Kel)  19  I  elude  San  Franrisco -  -in  wlilch  city  the  Panama 
I  Paeifie  Lxpo.sillon  is  being  held,  from  February 
2Qtli.  to  December  4tli—  i/os  Angeles  and  San  Diego 
Feb  to  —at  which  latter  point  the  Panama  California  Kx- 
Feb  25  position  is  living  celebrated  during  Ihe  entire  year. 
Mar  16  Tlie  same  fares  in  most  eases  (and  an  additional 
itlar  to  charge  on  low  excursion  fares  to  cover  the  cost  of 
XIar  10  meals  and  fares  on  Paeifie  Coast  Steani.ships)  apply 
Feb  ‘'7  on  llte  magnifita'iit  new  scenic  route  opened  up  by 
I  the  (iraiid  Trunk  Paeifie.  as  on  Iho  more  direct 
routes  from  Chicago  and  other  poiiits. 

The  new  Trauseontinenta!  is  as  great  in  magni- 


Canailian  bank  clearings  last  week  were  approx-  !  tudeaiid  interest  as  the  Panama  Canal.  Yoiisectbe 
iinately  as  follows,  with  the  increase  or  deert  ase  from  j  Ganadian  Hookies  at  tlieir  best,  with  Mount  Roli- 


reqitirements  of  the  company . 

The  new  financial  is  a  eollatoral  trust  6  per  cent 
note  issue  similar  in  many  respects  lo  tlie  former 
issue,  excepting  lhat  It  Is  for  two  years  instead  of 
three  years,  as  was  I  he  case  with  the  preceding  issues 

The  collateral  behind  the  new  $7,500,000  issue 
consists  of  $1,600,000  -VTontreal  Tramways  stock 
$1,800,000  C.aiiadlan  Ught  and  Power  iMuids 
$6  OOO.OIW)  Tramways  debentures.  $.5,900,000  Cana¬ 
dian  Light  and  Power  common  stock  and  1.250 
shares  Montreal  I'ublie  Service  Corporation  stock. 

The  smaller  of  t lie  two  note  Issues  lieing  ret ired 
w.as  st'cnred  by  a  deposit  of  $1,800,000  Canadian 
Light  and  Power  bonds  at  the  rate  of  $l.3:i3.;i3  for 
every  $1,000  note. 

The  eollalcral  behind  the  old  $5,000,000  issue  was 
$6,000,000  par  value  of  5  per  rent,  debenture  stock 
of  tho  Montreal  Tramways  Co..  $1,040,000  of  (ho 
$2,000,000  issue  of  the  Montreal  Tramways  common 


;  (  It  V 

Feb  18  D.  or  I. 

Feb.  1  1 

Monlrt'al . 

..  $41,252,000 

D  18.2 

$43,076,000 

.  .  33.228.0(M) 

D  15.0 

29,946.0(X) 

..  21  703.000 

I  6.2 

22.I21,(K)0 

!  \  ant'oiivcp. .  . 

4.4H7.(H)0 

D  45 .  -1 

5.0K  1.000 

’  Ottawa . 

;5. 860.000 

r  ;i.o 

;t,7.34.0(KJ 

2.6f)8.000 

D  18.2 

2,767.000 

..  2.106,(Mm 

n  2t  .9 

2.07H.OOO 

2.092.000 

D::6.7 

2.088,000 

2.530.000 

D  7.7 

2.433.000 

.,  i.4:«i,ooo 

rj  42 . 0 

1 ,560.000 

’  Halifax . 

. .  1 .559. (Km 

1  19 

1 .8(W.OOO 

. .  1 .095,000 

D36.  I 

1.130.000 

..  1.07H.()00 

1  6.4 

1,518.000 

1.250.000 

I  3,7 

1.449.000 

*705,000 

705,000 

1  Moose  Jaw... 

561,000 

D  ;i2  7 

015.000 

i  Total . 

..  122.262.000 

D  15. ;5 

122,811,000 

A  short  side  trip  can  lie  made  from  Prince  Rupcri 


of  the  Montreal  Tramways  Co..  $1,040,000  of  (ho  |  NORTHERN  ON1.4RIO  LIG111  &  POD  ER.  i 
$2,000,000  issue  of  the  Montreal  Tramways  common  i  The  Northern  Ontario  I.ight  &  Power  Co.  Ltd. 
slock.  $3,900,000  of  the  $6,000,000  common  stock  '  reports  earnings  for  the  year  ended  Dece(nber  31, 
of  the  Canadian  Light  and  Power  Co.,  and  $87..500  '  1914.  as  follows;  ' 

of  (lie  $125,000  common  stock  of  tho  Saraguay  :  1914  1913  Increase; 

Klectrie  and  Water.  The  aggregate  value  of  |  Gross . $875, 195  $872,510  $2,685  j 

this  at  the  time  of  issue  was  in  excess  of  160  per  cent.  ■  Net .  064.172  668,407  6,764  | 

of  the  note  issues.  Init  increased  greatly  when  the  i  Hiirplus  after  ehgs .  ;t90,S12  :tS6.146  4.607 

common  stock  of  the  Montreal  Tramways  was  |  Preferred  dies .  142.758  1 42.758  . 

placed  on  a  10  per  cent,  basis.  i  Surplus .  248,054  243.387  4.667 

-  j  Previous  surplus .  :)16.441  129,652  1,86.789 

ST.  JOHN  R.kll.W.W.  !  Total  surplus .  564.49(i  373.039  191.157 


129,652  186,789; 
373.039  191.157  j 


ST.  JOHN  R.kll.W.W.  !  Total  surplus .  .i()4.'t9(i  ji.>.o.iU  191. to< 

St.  .toiix.  N.B. — At  the  annual  meeting  of  Ihe  !  -p,,,,  i,',.. .  h-is  (he  1ai-£res( 

shart'holders  of  tho  St.  John  Railway  (Company  .  if  *5^  ll.NAMIAL  ll.MLS  Das  tnt  laigesl 
Monday,  earnings  for  Ihe  year,  after  providing  for  '  circulation  of  its  class  in  <  anada.  it  goes 
interest  of  bonds  and  <>t her  wages,  were  reported  at  ;  to  ueonlo  1)  ho  have  money  and  who  spend 
$7;'.. 908.  compared  with  $66,328  in  l>M:i,  Tliere  '  * 

were  paid  four  quarterly  dividends  of  one-and-one-  |  ’ooBo.v . 
half  per  cent,  and  ihe  bahinec.  $14,086,  was  trans-  ' 

ferrod  to  profit  ami  loss  account  j  —  - - - -  -  - - - 

'I'he  report  says:  Vour  board  expected  to  disnnse  '  i  .  n 

of  the  treasury  Itonds  to  meet  payments  on  eaplial  i 
expenditure,  but  owing  to  war  conditions  and  ceui-  i 

sistent  financial  depression  only  $21,800  were  sold.  '  _ j  ■  m  ■  g  .. 

Directors  were  elected  as  follows:— President.  Col.  '  C’  I  I 

Hugh  H.  MacLean.  Xi.P.;  viee-prroiidenl.  Fred  R.  I  I  J  j  ■A.  I  I  I 

Tavlor;  R.  B.  Kmerson.  James  5fanrhester.  .8ena- I  A  A 

tqrW.  H.  Thorne,  ail  of  SI.  John;  and  J.  K.  L.  Ross,  i 


Telephone  Main  2401 

W.  W.  Marshall 

STOCKS  AND  BONDS 

42  CRAIG  STREET  WEST 
MONTREAL 


SUBSCRIPTION  BLANK 


Casli. 

Uuexp.  ins.. 


524,390 

9.976 


453,379  I 
1 ‘2.678  I 


FINANCIAL  TIMES  PUBLISHING  CO.,  Limited. 

P.O.  Box  1627,  ^loQtreal. 

GENTLEMEN:  Enclosed  &nd . for  $. 


$10,216,502  10,288,077  j 
I.I.4BII/1TIES.  1 

Preferred  shares.  .  .  .  $4,000,000  $4,000,000 
Common  shares.  ..  .  3,0lX),0O0  3.000,000  n  ts 

Bonds .  3.000,000  3,000,000  |I  NAME. 

Accounts  payable. .  .  72.437  52,130 

Accrued  liab .  5,010  3,101 

Liab.  in  suspense.  .  .  16,’207  1,814 

Special  reserve .  40,000 

Surplus .  122.847  191,031 


for  which  send  The  Financial  Times  for . . . to 


5-2.130 

3,101 

1,811 

40,000 

191,031 


ADDRESS. 


Property  accouiUs. 

Cash . 

Bonds . 

Inventories . 

Accounts  rec . 


1913  1914 

$9,065,703  S9.0t)2.122 
40.140  41.261 

•25.tKK)  25.(KK) 

;)44.l6;i  366.6421 

207,128  326,9921 


W.J.McC0Y&C0. 

Auditors  and  Assignees 
615*616  C.P.R.  Buflding  '  Toronto 


illibceriptionfit  In  Csfiadn*  $2*00  •  srean  $1*35  fpr  sis  months*  in  Cireat  Britain* 
Ss  a  yean  4s  6d  for  sia  months*  In  UeS**  $3«&0  •  yeart  for  six  months* 

-  Make  ail  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company. 


